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How can we be sure 
that this dollar will wait for us? 


PUBLICS 


HE urge to become financially independent is one of the great 
"Sl aakale forces toward the purchase and ownership of life 
insurance. Appealing to this force is the Northwestern Mutual’s 
full page advertisement in the September 17 issue of THE SATUR- 

DAY EVENING POST. 
This advertisement points out—to young couples, particularly— 
how future financial security can be achieved through the EX- 

st TRAORDINARY Life Plan. 


Northwestern Thus, this advertisement becomes the Northwestern Mutual 
lutual agent’s selling partner, helping to create sound “program” sales. 


abril a seaadlt amt S New co-ordinated programming “tools,” just released, enable 
= ° . 
A BILLION DOLLAR ESTATE Northwestern Mutual agents to follow through and serve their clients 


thoroughly and effectively. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
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Why Acacia Agents Enjoy Unusual 


FINANCIAL SECURITY 


Acacia offers: 


I. First Year 


Commissions 


Disability 
Benefits 

Death Benefits 
Retirement 
Privileges 


II. Monthly Income 


III. Quality Bonus 


Acacia’s Opportunity Contract is a distinctly dif- 
ferent plan of compensation, years removed from 
the experimental stage 

It makes an agent’s income more regular 

It gives greater reward for quality business 

It helps an agent increase his income, even in 
depression years 

It eliminates an agent’s fears about the financial 
future of himself and family 

This contract puts a premium on permanency of 
employment and offers an incentive to build on 
quality business. Earnings do not decrease in later 
years as they would under the usual renewal con- 
tract; instead, an Acacia agent increases his com- 
pensation every time he adds $25,000 to his insur- 
ance in force 

An agent working under an ordinary renewal con- 
tract has two handicaps—an automatic decrease 





in renewal commissions every year after the tenth, 
and lessened earnings in later life through de- 
creased production because of reduced activity 
Instead of having to contemplate the position in 
which he would ordinarily find himself as a result 
of these two handicaps, an Acacia agent can look 
forward to a steadily increasing monthly income 
and a substantial competence for his old age, aided 
and encouraged by the Company through reduced 
production requirements at sixty and again at 
sixty-five 


Passing years do take their toll, and lessened physi 
cal energy is reflected in decreased earnings 
Acacia realizes this fact and helps the agent solve 
his old-age problem 


He can participate in a voluntary and mutually- 
contributory retirement plan 


He is safeguarded in his daily work against the 
ever-present hazard of permanent or even tem- 
porary total disability 

His family is assured of the continuance of income 
for a period of years after his death 


Everything possible has been done to lessen worry 
or concern about the future, thereby enabling the 
agent to work with maximum effectiveness 


Acacia is proud of this great forward step—increased compensation, 
permanency of employment and security in old age, through the Acacia 
Opportunity Contract. It is all described in an interesting booklet 


ACACIA 


MUTUAL LIFE INSURANCE COMPANY 


WILLIAM Montcomery, President 


Home Office, Washington, D. C. 


Branches In Sixty Principal Cities 


CHARTERED BY THE CONGRESS OF THE UNITED STATES IN 1869 
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EARLY RENEWABLE 


troducing this article let us first say that the level 
remium system of life insurance is the only one 
whereby a definite amount will be payable at death, 
incurring the risk of excessive premium costs. 

of the considerable interest shown in Yearly 

le Term life insurance, we have tabulated the 

if a questionnaire to all life insurance companies 
ountry and the results of this investigation are 

en here. Some important companies are omitted be- 
use with few exceptions they do not write this form 
j insurance. Certain so-called ‘‘advisors,” 
4 


counsellors,” 
ve received considerable publicity as a result of 
laim that the only type of life insurance worth 
is the Yearly Renewable Term form. Their ad- 
etising campaigns and other activities have caused 


j 


nsiderable uneasiness to policyholders in general who 

result have made inquiries of their life insurance 
nts for the facts. As a general thing, it will be found 
“advisors” 


t these of ex- 


tng level premium—cash value insurance and _ the 


recommend the surrender 


ubstitution therefor of Term insurance and the em- 
leyment of the cash value obtained through the sur- 
ender in investment channels to earn more than the 
savings’ feature available in the level rate life insur- 
nce | olicy. We do not believe that Term insurance is 
itirely deserving of disapproval but we do insist that 
be presented upon its own merits for just what it is 
mporary insurance. Since Term insurance rates are 
lower than the level premium rates for Ordi- 
Life policies, the claim is often made by those 
ho are either ill-informed or who deliberately twist 
facts, that the life insurance companies are “taking” 
¢ difference between the two rates and grant for that 
ference only a cash value which as a whole does not 
tain the same proportion that a policyholder could 
1 2 3 


Age Limit 
at Orig 
inal Issue 
16-50 

20-50 
10-60 
13-65 
20-50 
20-60 
(max. ) 


Years 


Maximum 
Amount Renew 
Limit able 
$50,000 9 
$2,500 ( min.) 10 
$1,000 
$15,000 To 65 
$5,000 (min.) To 65 
$10,000 10 
$10,000 To 65 


Life & Acc. (Mo.) 
rican Savings (Mo.). 
cable (Tex. ) 
ers National (N. J.) 

ntral States ( Mo.) 
umbia Life (Ohio) 
Mederation Life 

town Life of Canada 
ominion of Canada Gen- 
tral (Can.) 

(uitable Life of Canada 
ureka~ Maryland 

ederal Life (Ill) 

tleral Old Line 
Wash.) 


60 


20-55 


$20,000 


Life 


$5,000 To 60 


Continued on next page 
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No limit Not Conv. 
Not Conv. 
Until expiry 


Before 60 
As a general rule Y. R. T. policies 
a 9 


get if he employed the difference himself in investment 
Opportunities generally available. This is an o!d argu- 
ment and has been used many many times in the past 
and no doubt will be used in the future, but the reasoning 
is fallacious since an average policyholder cannot pos- 
sibly invest the difference himself and obtain the same 
results that the life insurance companies achieve because 
the latter have far superior investment brains available. 
furthermore, the antagonists of level premium insur- 
ance have been very careful to quote a very high in- 
terest factor of from 5% to 6% when accumulating 
the difference in premium to bring about results to 
support their position. Any one with any investment 
knowledge at all knows that such a high rate cannot be 
obtained the 
risk is taken of losing the entire principal or 
thereof. 


by average investor unless considerable 


part 


We should like to repeat that we do not condemn 
Term insurance as such since it has its proper place 
in the life insurance picture but unless it 1s properly 
sold we have no hesitation in stating that its owner 
will find that it is just what its name implies—tempo- 
rary coverage—and that the cost increases rapidly until 
finally it becomes extremely burdensome. 

To afford a better understanding of the workings of 
Term insurance, its advantages and disadvantages, we 
recommend that our readers review the articles pub- 
lished by us in the June 1, 1938 edition of this publica- 
tion entitled “Term vs. Level Rate Plan” and “Impor- 
tance of Interest in Maintaining Level Premiums.” 

Since the subject is a timely one, we are giving here- 
after, in as much as the space will permit, information 
concerning Yearly Renewable Term policies, as a guide 
to those companies which will issue it and the conditions 
of the policies and the underwriting rules. 


4 5 6 8 


Rate 
Automatic at 
Convert- Options, N 
ible ible te It Any 
8 O.L. or End. None 
7 Life or End. None 
None 
No 
None 
None 
None 


Years 


Disability & 
Convert- 


Double In- __ 
demnity Issued ? 
W..Pié Dit. 

No 

No 

No 

Yes 
W.P. only 
W.P. & DI. 


ALAA 


To'33 


tia 


To higher pr. 
To Ut, 
Any form 

are not issued. 
g Life or End. k 


$9.08 


- $8.19 Yes 


None 7 
None 
None 


85 W.P. & D.I. 
30 W.P. & DI. 


7 Life or End. 7 
7. 
8.82 No 


8 Life or End. 
To 60 Life or End. 


$ 
$ 


ALA Z 


J 


To 60 


~ 


No 


Conv. to 


O.L. at 60 


$8.69 


Higher prem. 
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Fidelity Union (Tex.) 21-60 $2,500 (min.) To/76 To 60 
Franklin Life (lll.) b 20-45 $10,000 To 60 To 60 
Franklin Life (1Il.) ¢ 20-50 $10,000 9 9 
General American Life (See footnote a.) 
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P 
Life or End. 
Life or End. 
Life or End. 








6 
None 
No N— $9.35 
No N- $ 


D.I. only 
No 
No 


Great-West (Can.) j ‘ | er 4 BeforeSth Life or End. None N.— $7.72 W.P.& DI 
Guarantee Mutual ( Neb.) 15-55 $5,000 (min.) To 75 To 600 Any plan None P— $9.68 W.P.& DI 
Guardian National ( Neb.) 1-05 $1,000 5 to 10 5 Any policy No P.-$12.50 Yes 
Indianapolis Life ........ 20-55 $2,500 (min.) To 60 To 00 Any except To O.L.at 60 N— $8.82 0 
Modified 
a Oe 2) ee 15-51 $25,000 10 ” \ny higher None N= $9.94 ) 
prem. 
Lincoln Liberty (Neb.).. 20-55 $2,500 (min.) To 55 5 All forms None N.— $8.83 D.I. ot 
London Life (Can.) ...... Quotations occasionally made—no details available. 
Manhattan Life (N. Y.). 21-55 $20,000 To 60 fo60 Higher prem. Conv. to O.L. P- $9.45 W.P.&1 
at 60 
Manhattan Mut. ( Kans.) d 21-50 $5,000 e To 60 Tood5 Lite or End. No P.—$10.78 
Manufacturers (Can.) ... 20-55 $50,000 ) 7 Life or End. None N.— $7.60 W.P.& DI 
Mid-Continent Life ; ; : ; 
CEPENRRY « Siscwrdeaen bai 20-45 Indefinite To 65 y time Life or End. Conv.to W.L. N.- $8.84 D.1. onl 
Priot O.L. or at 65 
National Tidelity (Mo.). 15-55 $5,000 (min. ) 10 Any plan None N.— $8.64 Not 
National (lowa) ....... 20-59 $2,000 (min. ) o 60 higher Conv. at 60 P-$12.10 No 
New World (Wash.) ... 20-55 $15,000 To 59 To 54 Any form None N= $9.37 
Northern (Can.) ......... Issued only on special request and in substantial amounts—no details available. 
Occidental Life of Cal 15-55 $1,500 (min.) To 65 Po O.L. or Conv. to O.L. N.— $8.69 W.P 
higher at 65 
Old Line Life (Wis.) 20-00 $100,000 To 60 To55 Life or End. None N.— $8.81 D.I, onl 
Pacific National ........ 15-60 $50,000 To 60 To 60 \ny plan 1 P.-$11.72 None 
Penn Mutual Life To expire at age 65 $25,000 15 No prov. No prov. None P.-$12.15 No 
Pyramid CArk.) ........ 10-55 $2,500 To 65 Before 605 Any torm ] N.-$11.24 No 
Reliance f ....cccccscess 20-50 $25,000 Depends on None N— $8.66 None 
yearly 
reduction 
Reliance Mutual (Ill) 15-60 $25,000 Life—re- Notcot None 
ducing af- Anytime Any plan None P.-$10.86 Yes 
ter age 61 
Rockford Life (Ill) .... 16-65 $1,000 (min.) To65 To 65 Lite or End. None N— $8.95 D.1. onl 
Security Mutual (N. Y.)... See article in this issue. 
State Life (Ind.) ....... 17-75 Indefinite To 65 Too4 Lifteor End. Conv.to O.L. N— $8.81 W.P. & DI 
at 65 
State Reserve (Texas) .. 20--55 $2,500 To 65 Po 65 \ny form Conv. age 65 N— $8.82 D.I. onl 
to O.L. 
Supreme Liberty (IIl.) 15-75 $500 Life Any tim Any plan None N.-$11.48 None 
ex. Term 
"TYAVCIETS 26 cccccsccecess 20-55 $50,000 9 max. age 60 Notconv.  ...... None N.— $8.66 D.I. only 
Union Life \rk.) oe ac 15-50 $10,000 10 / Life or End. None Ni. $9.97 L.[. onl 
United Fidelity ......... 21-64 $15,000 To 65 To 63 Higher prem. None N.— $8.82 W.P. & D1 
Webster (lowa) ....... 15-60 2 haces To 60 Under 60 Any form None P—$10.38 No 
ex. Term 
West Coast Life (Cal.) 6-64 $2,000 (min.) To 64 Prior Life or End. Conv. to W.L. N- $8.91 
to 65 at 65 
Western Amer. (N. M.) @ 5-50 $500 Untilage Notconv. —...... None N.-$18.00 N 
65—to 75 
with red 
amount 
Wisconsin Life ....... 21-54 $2,000 (min.) To55 Within 4 \nv form None P.-$11.25 
ex. Termor 
Sel. Risk 
Wisconsin Nationalh ... 15-64 $5,000 in.) To65 fo65  Lifeor End. Conv.to20 N.— $8.89 D.1 
Y.E. at 65 
a This mpans ues specia ’ ) ly Re D surance known as “Home Purchaser’s Policy.” Thi 
not necessarily restricted to the purcha } but n sed id mporary protection to cover various forms of dec g 
debtedne Age limit 0—60 will be ed to applicant we axe ), nor for a term of years that would expire after the 
reache ize 65, nor for a term more th 15 years in any ise; minimur amount $3,000; not renewable beyond the original ag 
period; not convertible; no automati ptions; annual rate, Non-P $8.65 per $1,000 at age 35; disability and double indemnity not 
b This policy is renewable to age 60. Company has second renewable policy. See second entry. 
c Renewable for 9 year 
d Not now issued but quotations above pply to proposed contract to issued ahout August 1, 1938. 
e Yearly reducing 
f This is not regular Y.R.T. policy but is similar to that form and is called Mortgage Redemption policy. It is written for a decreasi1 
of insurance each year, the int submitting at the time make App t tor the insurance a schedule showing the amount of 
to be in force each year. 
g This form of policy is issued for emergency drafts only in amounts of $200 and $500. The rate quoted above is on a $1,000 ha 
h Company is preparing new Yearly Renewable Term policy on which premium the first year will be approximately one and on t 
the renewal rate for the age at issue, and will automatically convert at age 60 to an Endowment at Age 85 policy for half the orig'na 
i The automatic feature applies at age 61 when the insurance is reduced to $672 per $1,000 policy at a level premium or the pr 
creases to the Ordinary Life rate for the same face amount. : 
j In addition to the plans quoted above, the Great-West will quote rates on request for Yearly Renewable Term policies with a 
newal and conversion period than stated. The company will quote rt on Yearly Renewable Term policies renewable for 19 years 
vertible at any time prior to expiry. The rates, however, are hig n indicated here 
k If disability benetit is attached, policy converts to Ordinary n-Par in event of disability. 
1 Converts automatically at 66 to Whole Life for one-half face of policy at same premium as applies at age 65. 
m Issues Yearly Renewable Reducing Term to Age 45, Whole Life continuous premiums thereafter; non-participating rates. Total 
benefit may be included; policies provide for a 50% death benetit during the first 6 months; policy is issued to applicants age 10—44 incl 
disability benefit provides for waiver of premium only. 
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Sell the First Million First 


The NATIONAL GEOGRAPHIC MAGAZINE - WASHINGTON, D. C. 


NET PAID CIRCULATION EXCEEDS 1,000,000 
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$10,000 a ‘Day 


Merchandise does differ. 
Some has buyer appeal. Some 
arouses buyer resistance. 
Continental endeavors in- 
sistently to minimize buyer 
resistance. 

$10,000 a day is enviable 
production. Yet...a new 
general lines agency . . . un- 
seasoned in life insurance. .. 
produced $82,000 in its first 
eight days... Unit Pension 
Plan was the medium. 


Unit Pension Plan ... a com- 
bination of life insurance, 
time insuranceand retirement 
insurance ... iS a practical 
dollars-and-cents illustration 
of Continental co-operation 
... typical . . . exclusive. ... 
Write us aid we will write 
you. Perhaps a Continental 
agency contract is desirable 
oo « WEP. 








ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 
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BUSINESS STATISTICS 


SOME UPS AND DOWNS 
THI: Family Economic Bureau of the Northwestern 
National Life Insurance Company, Minneapolis, it 
several recent surveys sheds some interesting light o1 
business trends in various classifications. Apparenth 
the American public is buying furniture again after ; 
recession of buying on practically ail non-necessities, 
except cigarettes, chewing gum and cameras. Improved 
general conditions, revival in home building, and lower 
furniture prices have improved mid-summer house {ur- 
nishing sales. Department store sales of home furn 
ture for the first half of 1938 were 21.2% below th 
corresponding period of last year. However, a sales 
pick-up in June brought that month’s volume to withi: 
1314% of June, 1937, while preliminary reports show 
widespread buying at the mid-summer furniture sales, 
which should bring July dollar volume somewhere 
within 10% of the same month of last year, and from 
all appearances this spurt is continuing into August. 
Furniture prices have been cut 10% to 15% since a 
year Department store sales of sporting goods 
were down 17.6% for the second quarter of 1938, re- 
versing the favorable trends held in the first quarter 
in recreational items. Unfavorable spring weather had 
its effect in this category. Pianos lost their first quarter 
gains in the second quarter, but June volume was only 
4.9% below June of 1937; sales of jewelry, which have 
held within 5% of the 1937 rate, reflect a continuance 
of the vogue of costume jewelry; sales volume on furs, 
luggage and household electric appliances in Depart- 
ment stores were substantially below sales figures i 
the corresponding periods of 1937, both for June and 
for the second quarter. Apparently cigarettes and chew- 
ing gum help to soothe depression nerves for nation- 
wide sales of cigarettes were 2% better than the first 
half of 1938, and 11% more chewing gum was sold 
during the first six months of this vear than in th 
same period of 1937. The camera hobby continue 
against a general down trend during the first six 
months, with an output 19% above the first half oi 
1937 in cameras and lenses. Theater tickets and other 








ago. 


amusement admissions were down about 2%, as were 
club dues for the first half of the year. 
Residential building volume approaches the 1°37 


pace, with homes costing between $4,000 and $6,000 
leading the way ; sma!l homes are selling readily in most 
cities, while houses at $8,000 and up are hard to «is- 
pose of. Of 69 cities covered in the survey, 27 report 
increases in current residential building activity cover 
last vear, ranging from modest to vigorous in intensity; 
14 cities report activity approximately equal to that of 
last year, while 28 report residential building below the 
pace of a year ago, but several of these latter find that 
current volume of inquiries and projected activity are 
definitely on the increase. The best comparative show- 
ings are being made in the southern and western sec- 
tions, while eastern cities generally are making poor 
comparisons with last year’s residential building ac- 
tivity. Of interest in this connection is the fact that 
building costs are climbing steadily and are already 
above 1937 average levels in most localities. 
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ANNUITY RATE 
INCREASES 


IN the August Ist edition of BEST'S LIFE NEWS 
we reviewed the annuity rate increases made by a num- 
ber of companies, and we have added to the list repro- 
duced here announcements made at a later date. The 
Standard Annuity Schedule was shown in that issue on 
pages 237 and 238. Most of the increases were effective 
July Ist, but, in some instances, the changes were made 
as of July 15th. Among the larger U. S. companies, no 
change has as yet been announced in the annuity rates 

t the Union Central, the Bankers Life of lowa and 
the Equitable of Iowa. 


\etna Life (g,b) Mutual Benefit 
Berkshire Life (h) Mutual Life ( N.Y.) 
e) Canada Life (d,b) National Life ( Vt.) 
Columbian National (a) New England Mutual 
Connecticut General tf) New York Life 
bh) Connecticut Mutual (1) Northwestern Mutual 
Continental American (a) Penn Mutual 
equitable (N.Y.) hoenix Mutual 
Fidelity Mutual (a) Provident Mutual 
Guardian Life a,b) Prudential 
a) Home Life (N.Y.) (3) Security Mut. (N.Y.) 
John Hancock g) State Mutual 
Lincoln National (b) Sun Life (Canada ) 
a) Massachusetts Mutual (a) Travelers 
(Cc) Metropolitan Life 


(a) No cash refund issued. 
Incomes differ by few cents from “Standard 
No installment refund issued, but company’s guaran- 


minimum return annuity is similar to the cash refund 
nnuity employed by other companies. 
Issues 50% refund instead of cash refund, it carries 


rates to the next higher dollar. 
“Standard” for U. S. business but retains old rates for 
Canadian business. 

i) Participating basis. 

¢) No installment refund issued. 

(h) No cash refund annuity issued as such but under head- 
ing of refund annuity, after two years, cash value is granted, 
vhich time contract may be surrendered for discounted 
value of further annuity payments necessary to make sum of 
annuity payments equal to premiums paid. 

i) Higher than “Standard” rates. 

) “Standard” rates for life annuity without refund; com- 

also writes life annuity with a guaranteed period. 





CORRECTION NOTICE 
ACTUAL HISTORY TABLE 


ON page 234 of the August Ist edition of this News 
we published net costs for various companies on an 
actual history basis. We call the attention of our sub- 
scribers to an unfortunate error which inadvertently 
appears in the table. Where the Northwestern National 
Life of Minneapolis in Table “C” is ranked as No. 1, 
this should be the Northwestern Mutual Life Insur- 
ance Company of Milwaukee. The Northwestern Na- 
tional properly appears as No. 26 in the 314% table. 
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The UNION CENTRAL 1 





Bridging the gap between 
“MAYBE | OUGHT TO TAKE IT” and 
“1 CAN'T GET ALONG WITHOUT IT!” 


: 
Many a sale is lost because the underwriter suc- 
ceeds only in stirring up a vague, general uneasi- 
ness in the prospect’s mind—rather than a sharp 
awareness of his family’s specific and vital needs. 


But this difficulty vanishes, with Union Cen- 
tral’s new Family-needs Forecast. This potent new 
method of selling not only spot-lights the seven 
vital needs—it gives the prospect a crystal-clear pic- 
ture of just what would happen, if his present in- 
surance had to care for those needs. 


The result is that the prospect sel/s himself on 
adding protection to fill the gaps. The Forecast 
has given him, probably for the first time, a real 
understanding of the job he’s got to do—has made 
it possible for him to arrive, by himself, at the con- 
clusion that he simply ‘‘can’t get along without it!” 


The UNION CENTRAL LIFE Insurance Company 





CINCINNATI, OHIO 
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COMPULSORY (ROBERTSON) INVESTMENT 


LAW OF TEXAS 


By FRANK A. MUCHA 


(This paper was written under the direction of Professor Ralph H. Blanchard in his 1937 Insurance Sem- 


inar at the Columbia 
sions drawn from the 


University School of Business. 
facts presented are solely those 


N 1897 


message 


Governor Charles A. Culberson of Texas in a 

to the Texas legislature pointed out that the ex- 
cess of premiums collected over losses paid within the state 
in 1895 was $2,400,000, and further stated that: 

“The excess of premiums over losses sent out of the stat 
since 1886 by all life and fire insurance companies which have 
done business here will probably reach $25,000,000.” 

The compulsory investment bill subsequently introduced in the 
Texas legislature of 1897 provoked a bitter controversy but 
failed of passage. Only once before had any state attempted 
tu compel foreign companies to invest within its borders. In 
1865, Wisconsin enacted a law requiring all insurance com- 
panies doing business in that state to invest a certain percent- 
age of the premiums collected in Wisconsin bonds and deposit 
them in the state treasury. There were no large Wisconsin 
companies at that time and in trying to make a market for the 
state’s bonds the legislature overshot the mark. The law was 
repealed in less than a year. 

At that time there was a strong demand that reserves should 
be invested in the state where they originated. A case in which 
an insurance company voluntarily attempted to carry po this 
idea in its investment policy is of interest. The Life 


Assc Cla- 
tion of St. 


Louis organized separate state investment depart- 
mients so as to invest the reserves on the policies in each state 
within that state. High mortgage interest rates for a time 
overcame the additional expense of investment management. 
But collections of interest, foreclosures and sales became more 
burdensome and investment policy did not receive sufficient 
home office direction. As a consequence, other company weak- 
nesses coupled with mounting investment expense produced the 
failure of that company within a few years. 

Compulsory investment bills were introduced in Texas legis- 
latures for the next decade after Governor Culberson’s 1897 
‘message, but without success. 

In the legislature of 1907, however, House Bill 
by Judge James H. Robertson, of Austin, 
after much debate was signed by the 
1907. 

In the hot debates prior to the passage of the bill, its pro- 
ponents based their arguments mainly on the theory that it 
would tend not only to keep Texas money at home, but would 
bring more money into the state for investment. This, they 
contended, was greatly needed for local development and would 
lower the then existing high interest rates. Other points ad- 
vanced in support of the bill were: 1. that the home states of 
foreign companies tax reserve funds in those 2. that 
premium receipts are taxed in the home foreign 
insurance companies; 3. that other states compel investments 
of home companies in their own state; 4. that larger amounts 
are withdrawn from Texas annually in premiums than are paid 
back in losses; 5. that money is controlled by a handful of men 
in New York City. 

The opponents of the bill claimed: 1. its provisions for a 
total tax of more than 44% were grossly excessive and even 
prohibitory ; 2. its passage would invite retaliatory measures on 
the part of other states; 3. it would arbitrarily set aside a sum 
of $30,000,000 (and more in future years) to be subject to an 
- valorem tax of 24%% for the exclusive benefit of the county 

Travis and the city of Austin; 4. such a deposit of secu- 
tities as is contemplated would be expensive and cumbersome ; 


#112 drafted 
was introduced and 
Governor on April 24, 


states; 
states of 
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All expressions of opinion, however, and any conclu- 


of the author. 


5. segregation of reserves would impair the stability and sol 
vency oi the companies; 6. safety should be the first require- 
ment in the investment of trust funds; 7. loans to policyh viders 
and investments in mortgages and bonds provide ene 
money to citizens of the state in addition to losses paid which 
in the aggregate exceed the premiums in the case of Texas; 
8. the proposed law would spread to other states and we would 
ultimately have an unworkable system of 49 compulsory in- 
vestment laws; 9. investors already come voluntarily and com- 
pulsion would mark existing investments with suspicion; 10 
the compulsory distribution of investments in accordance with 
geographical line and in total disregard of the law of supply 
and demand, which it entails, violates every cannon of cco- 
nomics and every rule of diplomacy. 

In all of the literature available in files of Texas newspapers 
for the year 1907 the running theme seems to have been th 
Texas, a growing state, was sorely in need of capital and tl 
foreign companies (by drawing policyholders’ money 
the state) were doing the citizens of the state an injustice in 
depriving them of working capital. The benefits that the pass- 
age of the bill would bring were described in glowing phrases 
but references to preferences of the home companies were 
peculiarly absent. 

Nevertheless, either the domestic companies have had in- 
fluence with their legislators or revenue from other sources 
has been ample, for not until 1936 (when casting about jor 
means of financing a newly passed old age assistance law) did 
Texas tax its own insurance companies. Even prior to en 
actment of the Robertson law, however, foreign companies pat 
a tax of 24% on Pr emiums collected in Texas. Agitation pre- 
ceding the passage of this law was only an indication of 1! 
furor raised pon acta to its signing by the Governor 
April 24, 1907. 

Even prior to the signing of the bill the New York Lite 
telegraphed the Governor of its intention of leaving Texas 
upon the date that the law went into effect. This date ; 
officially announced by the attorney general as being July 
1907, ninety days after the adjournment of the legislature. as 
provided in the law. 

Within two weeks of the law’s passage, all of the Hart! 
companies, Mutual Benefit Life, New York Life and Mut 
Life had already announced their intention of withdrawins 

With this concrete evidence that the 
have adverse effects, a called Texas 
graded tax law as a sweetening to the 
tax act was passed on May 16, 1907 and the premium 
formerly 24%, became: 3.0% if none of the reserve wer 
vested in “Texas Securities”; 2.0% . 25% of the reserve 
vested in “Texas Securities”; 1.5% i £ 50% of the reserve wert 
were invested in “Texas Securities”; 1.0% if 75% of the re- 
serve were invested in “Texas Securities.” 

The “sweetening had little effect, for other features of 
compulsory investment law (particularly the deposit req 
ment which would subject the companies to an additiona 

valorem tax of from 2% to 3% of the face amount oi 
posited securities) were still objectionable. On July 12, 1 
the following twenty-one life insurance companies ceased 
ing Texas business: 
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How your life insurance money 
comes home to boost! 





1. Perhaps you've sometimes wondered what happens to the money you pay as life 
insurance premiums. Is it locked in a vault for safekeeping? No. The money not re- 
quired for current claims and expenses 1s put to work. It is carefully invested in first 
mortgages on real estate and securities paying a fixed rate of income, where the bor- 
rowers who are responsible to the insurance company for the payment of interest and 
the repayment of principal also manage and control the enterprise. 





million policyholders, are invested in Federal, state, county, and municipal bonds, 
You've seen these dollars come home to boost your community—in new roads, bridges, 
schools tor your children, and a multitude of other public improvements. 











n pre- 3. Metropolitan has invested other millions of dollars in city real estate first mortgages. 
of the The chances are that right in your own community there are homes, stores, and office 
buildings that life insurance dollars helped to build money that comes home to 
make your community a better place in which to live. 


4. Stitt other life insurance dollars are sent out to work on farms—are invested in 
farm mortgages. Spread through the farming sections of many states, these dollars 
help farmers produce better crops, protect fertility of land, get needed equipment, 
and keep buildings tn proper repair. 





COPYRIGHT 1¥36—METROPOLITAN LIFE INSURANCE CO 





This is Number 5 in a series 


to giwe the pub a clearer v 





msurance company operate: 


HIS, in part, 1s the story of what 
happens to the dollars your life in- Geemen 











be mailed upon re 


quest. 


surance company holds for the benefit 
of its policyholders. These dollars are 
kept constantly employed,earning more 


Metropolitan Life 


yy dollars—and thus helping to pay the 

Me cost of your life insurance. Insurance Company 
¢ 

- ‘ But your lfe insurance company’s (A MUTUAL COMPANY) 





5. Life insurance dollars also have been busily at work in transporta- 
tion, utility, and industrial bonds—helping to keep factories humming 
and men in jobs, helping to bring goods to you, and to move what you 
and your neighbors had to sell to other markets. 
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HIS IS THE FIFTH in Metropolitan’s new 
= series of advertisements designed to give 
costae the public a clearer understanding of how a 
life insurance company operates. It appears 
. in: Collier’s, September 10; Saturday Evening 


first responsibility is to safeguard these 
dollars. For eventually, when the need 
arises, the dollars contracted for in 
your policy must be paid to you—you, 
or your loved ones. 





- 

“ 

{he 

Frederick H, Ecker, coatnmMan OF THE BOARD 
Leroy A. Lincoln, exesivext 


1 MADISON AVENUE, New York, N. Y. 








Post, September 10; Business Week, Septem- 
ber 10; Time, September 12; American Week- 
ly, September 11; This Week, September 4; 
Forbes, September 1; Cosmopolitan, October; 
Nation’s Business, September. 
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cs 


rus 


ee 


said 
sac 


QUESTION: If a Bathing Beauty weighs 100 pounds 


mm —_———> 
ay 


her swim (?) suit, how many Bathing Beauties would 
it take to balance a scale, on the other end of which was 
piled all the structural steel to be used in the new million- 
and-a-half-dollar Bankerslife Home Office building? 


ANSWER: Just 40,000 Bathing Beauties. Bankers/ife, 
iate last month, placed the order for the 2,000 tons of beams, 
girders, plates, connections, rivets and bolts which will form 
the framework of its new edifice. The structural steel will 
be fabricated in Des Moines, from 3 trainloads of rolled 


steel sections out of the Chicago-Pittsburgh steel areas. 


More than 8,000 of the 30,000 Postmasters ap- 
pointed between March 4th, 1933, and May 12th, 


1928, are women! 


“We are in a pesition to perform every type of service 
for our salesmen,” boasts Bankers/ife’s Chicago Agency, 
following a demonstration of that ability on July 30th. 
When Agency Cashier Wayne Simpson took unto himself a 
wife on said date, the ofhciating minister was a member 
of the Chicago Agency, Rev. Morris J. Rogers; nuptial 
music, in the form of two vocal solos, was supplied by 
Bankers/ifeman David R. Meredith, while attendants and 
well-wishers at the ceremony included almost the entire 
Chicago Agency personnel. 


Needing metals for war purposes, Japan is re- 


placing iron mailboxes with concrete. 


Watching his church—the old Central Presbyterian—be- 
ing torn down to make way for the new Bankers/ife Home 
Office building in Des Moines, Editor Henry H. Haynes, 
Underwriters’ Review, was moved to write an editorial for 
his publication, from which we quote: 


‘d church and a life insurance company—the 
one administering to our spiritual and the other 
to our physical needs. It seems fitting that a life 
insurance Home Office should rise on the site 
where the old church once stood.” 


BANKERS LIFE 
DES MOINES COMPANY 
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COMPULSORY INVESTMENT LAW-—Continued 


Columbian National 





nage il Life of Vermont 










Des Moines Lite New York Life early re 
Equitable Lite of N. Y. Northwestern Mutual willing 
Fidelity Mutual Penn Mutual consent 
Germania (now the Prudential _N tal 
Guardian ) Keliance Life he let 
Home Life Security Mutual ention 
Manhattan Life Travelers he vali 
Massachusetts Mutual Union Mutual Central 
Mutual Benefit Life \\ ashington Life that 
Mutual Life of N. Y. Wisconsin Life ace Dt 
rma 


It should be noted that practically all of the large easte 








companies, at whom the law was particularly aimed, and it 
number of moderately sized mid-western companies withdr in 
from writing new business in Texas. At the close of 1906, W its 
were forty-five foreign life insurance companies operating receive 
Texas with insurance in force on the lives of citizens of 1 nor se 

















































































































state amounting to $262,818,591. The end of 190/ saw twent) policies 
cight foreign companies actively doing business in that stat Ina 
with a Texas insurance in force of only $55,907,734. Busin aave b 
in force of the five Texas companies within the state ‘eh 
$18,030,730 and $28,776,646 for those two years respectiy vriting 
A few companies had announced their intention of with Fur 
drawing at this time but reconsidered and remained, A case § Jb”! 
in p ine was the Pacific, Mutual, which gave the folk g tele 
reasons in a letter to their policyholders in Texas: The 
mit O1 
1, Texas is our near neighbor; it is close enough to e1 si 
our home office management to personally control the 1 invest 
inves.ments of the company, and it is just as natural for u Distri 
to invest in Texas as it would be for a New York compan sertin 
to invest in Pennsylvania. 





While the 2% percent tax is very burdensome, we be- 
lieve in the sound sense of the people of Texas, and hav 
every contidence that the tax will, in the near future, | 
either repealed or materially reduced. The act allows som 
compensation to those remaining in the State by reducing the 
























































l Tex 

tax on premium receipts from 2% percent to 1 percent. wh 
. We are a Western company, and look upon your Stat iD 

as our own peculiar territory, _ while the “Robertson polic 








act” is undoubtedly oppressive and burdensome, yet we wi 
continue to do business in Texas as long as it is possible for 
us to do so and properly care for the interests of our pol- 
ic\ holde Ts 
































That the withdrawing companies were loathe to reli 
their profitable Texas business is evidenced by the question- 
naire sent to its policyholders prior to withdrawal « 
Fidelity Mutual Life Insurance Company : 



























































1. If the Fidelity Mutual Life Ins. Co. should comply 
with the Robertson law the tax will be increased beyond 
what was contemplated in your premium, Would you be 
willing in such event to make an agreement with the company 


to assume and have charged against your policy any tax 
posed in excess of the present premium tax of 2 24 percent: 

Under the new law, which requires 75 percent 01 
reserve to be invested in Texas securities for the exclu 
benefit of Texas policyholders, such securities must b« 
posited with the state treasurer or with some state or United 
States depositary located in Texas, without, however, pro- 
viding any guarantees for the safe keeping of the securiti 
Would you be willing to make a special agreement with t 
company which shall provide, as a matter of simple justi 
to policyholders residing outside of the state of Texas, that 
you will accept as your sole security for three-fourths o 
claim arising under your policy, the protection afforded ! 
such deposit, so that the general assets of the compan) 
only liable for the remainder, or one-fourth, of 
chen im ? 











































any such 






Do you believe it possible for the company to in 
money in high standard Texas securities yielding net about 
9 percent per annum? If you do not think it possible 
you address a letter to the Hon. R. T. Milner, insurance 
commissioner, Austin, Texas, who under the law has the 
power to waive any and all provisions of the law if it be 
made to appear to his satisfaction that the companies can- 
not find the securities to enable them to comply with the 
law of the state? 
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ge company claimed that of the 250 replies that it received 
sponse to this letter but five approved of the Robertson 
— many condemned it severely, and others predicted its 
early repeal. Naturally, the responding policyholders were un- 
willing to bear the suggested extra assessments and would not 
nscnt to the lessening of the security of their policy equities. 

Notably absent in the list of withdrawing companies was 
the Metropolitan Life of New York, which announced its in- 
tention of remaining within the state with a view to testing 
the validity ot the law in the courts. In addition the Union 
Central Life ot Cincinnati tound its mortgage investments 
in that state so prohtable that it felt continuation of iis insur- 
ance _ business would invoke little hardship. This company had 
ior many years been inv esting in mortgages in all states to the 
almost sole exclusion of any other type of investment and 
since its Mortgage investment in Texas was several times the 

int of reserves that it would have to deposit under the 
iw its action was not unreasonable. The gain that it would 
receive from the high interest rates then conuiad under Texas 
mortgages would compensate for any loss occurring on Texas 
poncies. 

In arriving at its decision, the Union Central may possibly 
have been swayed by a ruling handed down early in June 19U/ 
y Assistant Attorney General Hawkins that companies not 
Writing insurance in Texas could not loan money therein. 

Further, the Attorney General later brought suit against the 
Jchn Hancock Mutual Life in an attempt to cancel that com- 
iy’s permit to loan money in Texas on the same grounds. 
The Secretary of State had issued to the John Hancock a per- 
mit on November 3, 1899, but the company had never written 
insurance in that state and did not until 1907. It had, however, 
invested by 1907 over $2 Million in Texas mortgages. The 
District Court, at Austin, ruled in favor of the company as- 
serting that the permit issued by the Secretary of State was 
good and that a company need not have a permit to write in- 

nce in the state in order to secure a permit to loan money. 
rhe Metropolitan, being the only foreign company writing 
iny industrial insurance, felt that in justice to its industrial pol- 
holders it must continue to collect premiums under its 
Texas policies and so remained in Texas after July 12, 1907 
when the other twenty-one companies withdrew. However, as 

December 31, 1907, it sent a letter to its sixty-five thousand 
policyholders within the state saying that it had decided to 
contest the law from without the cont ines of the state and that 
thereafter it would receive all premiums at its Texarkana, 
\rkansas, office. Its belated action to withdraw was probably 
due to its reluctance to relinquish its Industrial business—other 
companies doing only an Ordinary business could withdraw 
from the state with less harm. Ordinary policyholders could 

il their premiums to the home office with little trouble, 
Industrial policyholders were more or less handicapped in 
that their premiums were payable weekly. For that reason, the 








Mi ‘ropolitan decided to waive all Industrial premiums until 
March 1, 1908, pending the outcome of its application for a 
writ of mandamus to compel Commissioner Love to grant the 
company a license. The letter stated in part: 

“The company is advised by its counsel that in their 
opinion the act is unconstitutional and void for several 
reasons. Proceeding under this advice the company will en- 
deavor to procure as soon as possible an authoritative de- 
cision by the Supreme Court of Texas concerning the valid- 
ity or invalidity of the act. The early determination of this 
question is a matter of great public importance, and the 
mpany does not doubt that the officers of the insurance 

ind legal departments of the State government will co- 
perate with it in obtaining such a decision without unneces- 
sary delay. It hopes, therefore, that the result of the indis- 
pensable litigation may be known as early as March 1, 1908.” 


. ie February 28, 1908, the Texas Supreme Court heard the 
: ctropolitan’s arguments. The petition rested upon the fol- 
lowing allegations: 


“1. The Robertson act, if enforced, would impair the ob- 

gations of contracts entered into by the Metropolitan Life 
In isurance Company before the passage thereof, in violation 

both State and national constitutions. 

“2. The Robertson act is retroactive and therefore uncon- 
stitutional and void. 


Continued on next page 
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The 

Shield Man 
is Never a 
Stranger 


Each field rep- 

resentative of 

this Company has 
‘silent” partner 

that is not so 


silent.” 


Eighteen hours out 

of every twenty-four 

the Company’s 50,000- 

watt radio station 
—WSM-— is making friends 


and opening doors. 
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WHEN selecting 


publications for your 


Life Insurance Message, con- 


sider the number of prospects in- 


cluded in that number of readers. Your 


Life Insurance Message, published in 


the Chicago Journal of Commerce, 


reaches 


business men whose in- 


comes provide for a surplus far 


above living requirements. 
They are definitely pros- 
pects for your service. 


Chicago Ho 


Sournal of Commerce 


AND LA SALLE STREET JOUR: 


“The Central West's daily business newspaper” 












































SENSIBLE 


SAFE 
SYSTEMATIC... 


The Modernized Systematic Savings 


Policy 


An endowment policy that permits a policy- 
owner to build up a savings fund with a guaran- 
teed interest rate of 342%... 


Permits with- 
drawal of that fund at any time... 


Provides 


payment of the fund in addition to the face 
amount of the policy to the beneficiary if policy- 
owner's death interrupts the savings plan... . 


Ask About It 


BANKERS NATIONAL LIFE 
INSURANCE COMPANY 


Montclair, N. J. 


Home Office 


Ralph R. Lounsbury 
President 


Wm. J. Sieger 
Vice Pres. & Supt. of Agencies 

















COMPULSORY INVESTMENT LAW—Continued 


“3. By the Robertson act the State of Texas denies to the 
Metropolitan Life Insurance Company, which was a person 
within its jurisdiction at the time of the taking effect of said 
act, the equal protection of the laws. 

“4. The title of the Robertson act is so defective as t 
— the statute invalid in several of its parts. 

5. The waiver clause in section 2 of the Robertson act in- 
at an unconstitutional delegation of legislative power 1 
the ee. and therefore is void. 

The power to waive the requirements of the Robertson 
act, yd se upon the commissioner by the final clause oj 
section 2, is a power to suspend the law, and the exercise oi 
such power being forbidden by the constitution, said clause 
is void. 

“7. The whole of the Robertson act is rendered invalid | 
the unconstitutional parts which are essential to the ex- 
pression of the legislative will, and without which the court 
cannot say that the remainder would have received thi 
proval of the lawmakers. 

“8. If unconstitutional, the Robertson act is a mere nullit 
and not a law, and therefore should be disregarded in de- 
termining whether the company is entitled to license.” 


Newspaper reports indicate the Metropolitan had bee: 


sured by the Commissioner, previous to the filing of the ap- 
plication, that no technical grounds in objection to the granting 


of the writ would be raised but that the argument was t 


rest solely upon the merits of the Robertson Law. When, 
however, the answer to the application was filed by the At 
torney General on behalf of the Commissioner, he alleged 


that the Commissioner had not had time to investigate the an- 
appraise its 
assets, and that he was not satisfied that the company was sol- 


nual report filed by the Metropolitan, nor to 


vent. To quote from the newspaper dispatches : 


“* * * he alleged, * * *, that the commissioner 


not had time to investigate the ‘annual report filed by the 
Metropolitan, nor to appraise its assets, and that he was not 


satisfied that the company was solvent. 
“The company presented the certificate of the 


of its policies made by the superintendent of insuranc: 
the State of New York, 


assets, as shown by the annual report. The commission 


said that he could not accept the certificates, because he had 
newspapers that the superintendent of insur- 


read in the 
ance was under charges made by the governor, and ther 
fore he could not be sure that he had a right to rely 
the certificates of the New York department. 

“The commissioner answered further that he had 
in the newspapers a lot of stories about the 
Life that were before the Armstrong Committee, and 





noticed that on December 31 a drop in the market value ot 


the company’s securities was shown. 
about the solvency of the company. 


He desired to k: 


“His answer was extraordinary, as it was based on n« 
paper reports. It closed with a statement that he did 
know whether the newspapers had told the truth, and h« 
not allege that the facts set forth by him were true, or 
the charges made by the newspapers were not susceptil 
of explanation. 

“Upon that answer, the attorney general said there 
no need to argue the constitutionality of the Robertson 


The court, however, gave him five days to prepare an argue- 


ment on the subject. 

“After holding the case for two weeks the court renderé 
a decision which failed to express any opinion on the « 
stitutionality of the Robertson law, but held that the c 
missioner had a right to be satisfied with the annual repor 
the company and that, as he has told the court he was 
satisfied, 
the court would not compel him to issue a license.” 

“The annual report of the Metropolitan, which C 
missioner Love said he was obliged to investigate, has | 
accepted by thirty-nine other States without objection, 
no license has been refused to the Metropolitan Life by 
other State on any ground connected with the assets, surp! 
solvency or standing of the company.” 
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After the ruling of the Texas Supreme Court on March 18, 
1908, the Metropolitan announced that it would discontinue 
pysiness in the state and that its waiver of industrial premiums 
would not hold good after March 29, 1908. But this was not 
the end of Commissioner Love’s encounter with that company. 
The Metropolitan formally invited the Commissioner to New 
York to conduct an examination, but his demands for ex- 
amination expenditures of an uncertain amount were not of a 
nature calculated to end in agreement and this last attempt 
at conciliation fell through. 

Under another provision of the act, at least one company, 
the American Central Life of Indianapolis, escaped the deposit 
provisions for two years because its home state required the 
deposit of its entire legal reserve with the Indiana Auditor. 

At the close of 1907, seven other companies in addition to 
t letropolitan Life failed to have their Texas licenses re- 
newed, largely on account of the Robertson law. The follow- 
ing are those withdrawing at the close of the year, bringing 
the total of withdrawing companies to twenty-nine: 

Kansas City Pittsburgh L. & T. 

Metropolitan Provident Savings 

Mutual Reserve Security T. & L. 

National of U. S. A. State Life 

lt the meantime, evidence accumulated that even the re- 
maining companies were finding it difficult to comply with all 
of th ‘provisions of the Robertson law. Thus, the Aetna, Hart- 
jord Life, Pacific Mutual and Union Central made application 
to waive the deposit requirement and on February 15, 1908, 
Commissioner Love acceded, declaring that the provision was 
an unsafe one. The protesting companies had declared that 
they had the required amount of Texas investments cither in 
bonds, mortgages, or loans to Texas policyholders, but pro- 
tested against depositing them in the state capital, where they 
would be subject to an ad valorem tax of 2.9%. The companies 
claimed that their average investments ml but little more 
than 5% and if such a high rate of taxation were put upon 
deposited assets, they would be unable to put aside the 3.5% 
earnings on reserve which their policies called for. 

In this ruling, the Commissioner stated, in part: 

* the companies named cannot comply with this 
provision without sacrificing the interests of their policy- 
mong The companies will be required to strictly comply 

ith all other requirements of the act, and the waiver 
granted of course affects no other company than those whose 
applic: ations are herein considered. 

“* * * T am utterly convinced that no insurance com- 
pany can permanently pay State and local ad valorem taxes 
upon even 75 percent of the value of its reserve without 
sacrificing the interests of its policyholders, for the reason 
that it cannot obtain securities yielding high enough rate of 
interest to enable it after paying these taxes to meet its 
present contract obligations to its policyholders. * * * 

“But, notwithstanding these convictions, I am of the 
opinion that the people of the State will be infinitely better 
off without any companies being admitted to do business here 
vhich are not willing and can be compelled to invest and 
keep invested in Texas securities at least 75 percent of its 
reserve on Texas business.” 

Shortly after this ruling the Manhattan Life (withdrew in 
July, 1907) and the National of U. S. A. (withdrew at close 
of 1907) reentered Texas and were also granted a waiver of 
the deposit requirement on the same grounds. Two other small 
panies with reserves of less than $1,000 were granted a 
waiver of the deposit requirement on the grounds of the ex- 
— such a deposit would entail. 

om lition to the two companies named above, the Reliance 
Lif haga in July, 1907) and Kansas City, Pittsburgh 
L. & T., Provident Savings, and State Life (all withdrew at 
Close * 1907) reentered Texas during 1908. Thus, of the 
twenty-nine companies withdrawing because of the Robertson 
law, seven returned shortly after and made the final total of 
companies retiring as a direct result of the law twenty-two 
in number. 

\t the close of the year 1908, there were thirty-one foreign 
companies doing business in Texas and most of these were 
quite small. 

By this time the lines of cleavage were fairly drawn and 
on the one side were the Texas Governor (who had origi- 
nally proclaimed before signing the bill that “any company 

Continued on next page 
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COMPULSORY INVESTMENT LAW—Continued 


that would not comply with Texas laws, could withdraw,” the 
Commissioner of Insurance, the Attorney General, and sundry 
officialdom, backed up by “Texas Insurance” (an insurance 
periodical ostensibly designed to voice Texas insurance opin- 
ion). It may be worthy of note that extensive search revealed 
no utterance that found its way into print which indicated the 
attitude of the Texas companies until the year 1912. Such silence 
may be construed as tacit support, or at least an indication that 
they did not consider the law as harmful legislation. “Texas 
Insurance” had carried on a campaign for a number of years 
before and after the Robertson law enactment which had as 
its central theme the benefits accruing to Texas from a com- 
pulsory insurance investment law. 

Public opinion was more or less concretely evidenced by 
letters the withdrawing companies received from their policy- 
holders, one mention of which has been made before. But the 
subject was too far removed from the interests of the general 
public for it to have an informed opinion uninfluenced by the 
utterances of officialdom. The latter, of course, received the 
most publicity.! 

Accordingly, on April 2, 1909, the legislature enacted an 
amended Robertson law and, at the same session, enacted a 
new code governing life, health, accident and other companies 
and defining powers and duties of the Commissioner. That 
the new code had long been necessary is evidenced by the 
Commissioner’s quandary as to whether the law allowed the 
admittance of mutual insurance companies, and by the require- 


1 It is not until later that Texas organizations actively registered op- 
position to the law. In 1911, the Commercial Clubs of Texas agitated 
for repeal, the Retail Credit Men’s Association of Texas adopted a reso- 
lution calling for repeal, and the Texas State Realty Association passed 
a resolution to make a study of the Robertson law. In 1912, the Texas 
Welfare Commission, after study of the law, reported itself as div'ded 
as to repeal of the compulsory investment feature but recommended 
numerous amendments. 
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ment of carrying to reserve the total gross premiums collected. 

The amendment of 1909 is virtually the form in which the 
Robertson law is on the Statute Books today. Simply stated, 
it is a law requiring (1) the investment in “Texas Securities’ 
of 75% of the reserves held for Texas policyholders, and 
(2) a graded premium tax for foreign companies based upon 
the percentage of their reserves invested in “Texas Securities,” 
as defined in the act. Broadly stated, they are: 


1. Mortgages on Texas real estate; 

2. Holdings of Texas real estate; 

3. Bonds of Texas corporations and municipalities ; 
4. Policy loans extended to Texas policyholders. 


One important new provision was that the legal reserve re- 
quired of foreign companies should be that required by the 
state of the company’s domicile. Obnoxious provisions of the 
1907 act which the 1909 amendment repealed were ; 


1. Discretionary powers of the Commissioner of Insurance 
to waive requirements of the law. 

2. Compulsory deposit of the “Texas Reserve” 
State Treasurer or an approved depository. 

at That policy loans might only be computed as a part of 

“Texas Reserve” if they amounted to over 25% of the 
poll s reserve. 

Also omitted in the 1909 law were the following provisions : 
1. Permission to invest in the stock of state or national 
banks domiciled in Texas. 

Allowance to foreign companies of two years in which 
to waeee with the law if their home states’ law did not 
permit of compliance. 

3. Permission to deposit additional securities if desired. 


with the 


One significant provision of the 1909 amendment was that 
it contained a specific clause permitting foreign companies not 
doing an insurance business to conduct loan operations within 
the state. This had been a disputed point with the John Han- 
cock and the withdrawing companies in 1907. The eastern 
companies, however, were firm in their refusal to lend money 
in Texas even after they were permitted by this amendment to 
do so without carrying on a life insurance business. 

The legislature, however, apparently could not make up its 
mind as to how much they desired to tax the foreign com- 
panies, for on April 7, 1909, it passed another Tax law making 
the tax on foreign companies: 


3.0% if they held none of their reserve in “Texas Secu- 
rities.” 

2.6% if they held as much as 30% of their reserve in 
“Texas Securities,” 

2.3% if they held as much as 60% of their reserve in 
“Texas Securities,” and 

2.0% if they held as much as 75% of their reserve in 
“Texas Securities.” 


The tax rates had already been raised in the amended law, 
but the new tax act, in addition to raising already existing 
high rates, restricted the valuation of “Texas Securities” for 
tax purposes to mortgages on Texas real estate only. The 
legislature apparently felt that in this manner capital would 
be induced to flow into Texas mortgage investments and that 
the higher tax rates in the 1909 act were offset by their escape 
from local ad valorem taxes upon securities which would have 
been required under the 1907 act. As the companies stated in 
their appeals for waiver of the deposit feature of the 1907 
act, a tax of this type would have taken half the income re- 
ceived from their investments. The maximum tax of 3% en- 
acted in 1909 was at that time more than most states imposed 
upon foreign companies for the privilege of doing business. 

The companies, however, continued to be unalterably opposed 
to the law and the people of Texas, through the cast vote 
of their elected representatives, apparently were in favor of it. 
Until recent years most of the larger companies were united 
in remaining aloof and only a few small companies applied 
to the Texas Commissioner for a license to do business in that 
state in the years immediately succeeding the 1909 amendment. 
At the close of 1908, there were thirty-one foreign companies 
licensed to do business in that state and this had been raised 
to thirty-seven by December 31, 1909 

As a natural aftermath of the approval of the theory of the 
law through the amendment of 1909, there grew up a host 
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of new Texas companies endeavoring to get the business of the 
withdrawing companies. As far as can be determined no com- 
pany, domestic or foreign, did any business in Texas prior to 
about 1880 when the foreign life companies first entered Texas. 
The Texas Life of Waco was organized in 1901 as an adjunct 
to a building and loan association, but for several years did 
nothing more than guarantee the cancellation of future pay- 
ments of building and loan contracts at the death of the 
holders of such contracts. Until 1903, when the Southwestern 
Life of Dallas was organized and commenced business, almost 
all of the legal-reserve life insurance business was done by the 
larger northern and eastern companies with virtually no com- 
petition from any home companies. 

lhe International Travelers, organized in 1903, did a limited 
business. In 1905, the first domestic company endeavoring to 
do an industrial business was organized—the American Na- 
tional of Galveston, The same year saw the organization of the 
Guarantee Life of Houston and in 1906 the Fort Worth Life 
opened its doors for business. 

By the close of 1909 there were ten companies domiciled 
in the state of Texas and doing business. The following year 
saw the organization of a number of others and twenty-one 
domestic companies are listed by the Texas Insurance De- 
partment as doing business at the close of 1910, The report for 
1935 shows forty-eight domestic companies listed as licensed 
to do business in the state of Texas at the close of that year. 
The majority of these had been organized since 1925 at which 
time there were only fifteen companies licensed; and of those 
doing business in 1935 only eight had been organized prior 
to the close of 1910. These eight companies had, at the close 
of 1936, over 83% of the Texas business in force on the books 
of the domestic companies. With their year of organization 
and December 31, 1936 insurance in force the eight pioneers 
are: 

Name of Company Year Total Insurance 

Organized In Force In Texas 
December 31, 1936 
(000 omitted) 


De RAM? 2355s Srencace os 1901 $26,467 
Southwestern Life ........... 1903 292,686 
International Travelers ....... 1903 2,470 
American National ........... 1905 301,365 
eS ee eer re 1909 187,629 
| ee a arene 1909 101,703 
pS Secs Sree 1910 74,275 
TORO PYUGCRUR coc cciccscc. 1910 39,911 

Total 8 companies $1,026,506 


Total Texas Business, All Texas Companies $1,231,919 

In the five years 1909 to 1913 new companies were rapidly 
organized by stock promoters. The Insurance Commissioner, 
in his annual reports, gave warning that professional schemers 
were rapidly bleeding many of the new companies to the detri- 
ment of both investors and policyholders. Taking heed, the 
legislature enacted a Blue Sky Law, which became effective on 
November 20, 1913, regulating the sale of insurance company 
stock. In that year, a pre-war peak of twenty-four domestic 
Texas companies were doing business; by the close of 1918 
fifteen of these had closed their doors. Most of them had been 
weakened as a result of the evils the 1913 law was designed to 
correct. 

Of fifty-seven failures of Texas life companies since 1910, 
there were eight outright receiverships, two license cancella- 
tions and the remainder were mergers, either voluntary or 
through purchase of stock. Only seven were reinsured by 
foreign companies, but many reinsuring Texas companies also 
subsequently failed. Half of the failures can be credited to the 
recent depression. The wave of failures in the decade prior to 
1920, however, is directly traceable to the activities of stock 
promoters before enactment of the Blue Sky Law. In some 
cases, stock was sold for as much as three times par value. By 
the close of 1912, stock promoters had dissipated over 20% of 
$4%4 Million subscribed to the capital and surplus of fifteen 
new companies. 

Despite the record of failures in Texas that other states had 
before them and the knowledge that insurance in force in that 
state did not recover its pre-Robertson volume until 1913, agi- 
tation for similar compulsory investment laws was rife for a 
number of years. Even in 1937 four bills of that type were in- 

Continued on next page 
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COMPULSORY INVESTMENT LAW—Continued 


troduced, making a total of one hundred seventy in thirty-five 
states during the past thirty-one years—only one of which be- 
came a law. Shown below is a listing of the number of times 
a compulsory investment law had been introduced between 1907 
and 1923, inclusive, in those states which had 75% or more of 
the reserves of fifty-two U. S. Legal-Reserve Life Insurance 
Companies invested as of December 31, 1922, in accordance with 
the terms of the Robertson law. These companies had, in that 
year, 94% of the assets of all U. S. Companies. 


No. of Times Amount Invested Ratio of 
State “Robertson “Robertson Law Investment 
Bill” Introduced Basis” to Reserve 

1907-1923 December 31, 1922 % 
OE eked 0 $405,907,615 334 
Nebraska ......... 4+ 140,166,853 227 
NE See Pee 3 141,872,621 221 
ee 1 153,363,868 190 
North Dakota 4 35,861,945 166 
Oklahoma ........ 7 88,593,203 153 
Minnesota ........ 1 206,823,154 151 
iy ite eae 4 132,455,925 128 
| re 0 25,630,015 120 
Tennessee ........ 3 101,970,855 112 
COMO ne 6s ove de 0 42,213,658 108 
Oe eee l 65,773,277 107 
New Mexico ..... 1 8,561,569 101 
Mississippi ....... 5 41,355,381 100 
Se eee 3 23,079,927 99 
pS ae ee 0 12,886,127 98 
NE csne's se0as 1 146,973,079 97 
South Carolina ... 10 50,158,911 96 
ee 3 29,260,873 92 
eT 6 212,222,677 90 
Washington ...... 0 63,278,411 88 
New York ....... 4 1,061,069,884 85 
PO 6. kaa s hae 2 74,177,052 82 
Oe 5 10,896,266 81 
North Carolina ... 2 61,786,511 80 
pn eee 6 30,796,173 75 


Up to this time, there had been a total of 104 bills presented 
in thirty-three states and, as of December 31, 1922, the ratio 
for the entire United States was 76%. As can be seen from 
the above table, however, three-fourths of the bills originated 
in states which had better than the national average on the 
“Robertson Law” basis. 

It should be recalled that bonds of corporations domiciled in 
other states but which, nevertheless, do a substantial business in 
the state concerned, are in no way counted in the above compi- 
lation. If bonds of railroads, for instance, were apportioned to 
each state in the same relation that their state track mileage 
compares to their total track mileage the ratios there shown 
would be higher in all cases. But, since this class of investment 
apportionment is not credited as a “Texas Security” by the 
Texas Insurance Department such portions of invested reserve 
have been excluded. 

Below is shown the distribution by years of the 170 “Robert- 
son Law” introductions. 


Number of Number of Number of 
“Robertson “Robertson “Robertson 
Year Law’ Intro- Year Law’ Intro- Year Law” Intro- 
ductions ductions ductions 
1907 10 1917 8 1927 6 
1908 5 1918 1 1928 0 
1909 6 1919 3 1929 4 
1910 3 1920 6 1930 0 
1911 6 1921 4 1931 10 
1912 10 1922 6 1932 2 
1913 9 1923 8 1933 11 
1914 4 1924 1 1934 1 
1915 14 1925 6 1935 20 
1916 1 1926 0 1936 0 
1937 4 
306 


Each year the Proceedings of the Association of Life Insur- 
ance Presidents reports the computed ratios of total invest- 
ments to total reserves in the several areas of the U. S. for a 
large sample of U. S. legal reserve companies. The data was 
originally compiled in 1909 on the basis of the reports of four- 
teen companies representing about 70% of all U. S. companies’ 
assets. For a number of years contributing companies have 
numbered forty-nine or more. Reported figures are aggregates 
for those companies reporting to the Association only, many 
of which are not licensed in Texas but have substantial in- 
vestments there. In 1914, there were forty-three foreign com- 
panies doing business in Texas while only thirty-six reported 
the distribution of their assets to the Association, For 1925, 
the number of companies was one hundred ten and fifty re- 
spectively, while the corresponding number of companies for 
1935 was eighty-nine and forty-nine. Most of the companies 
withdrawing in 1907 were members of the Association. 

Only the ratios for areas, and not for individual states, are 
shown; for included investments are not only strictly on the 
“Robertson Law” basis but also include such bond investments 
which can be definitely apportioned among the several areas. 
The area containing Texas now includes only three other 
states—Louisiana, Oklahoma and Arkansas. Although many 
reporting companies do not write Texas business, the Associa- 
tion reports a rise in the ratio for this area from 126% in 
1908 to over 210% in 1935. During this period the ratio for 
the entire U. S. declined from about 145% to less than 110% 
for those companies reporting to the Association. 

Data on a strictly “Robertson Law” basis for the only year 
available show a ratio of investments to reserves of 122% 
for the “Texas Area” at the end of 1922 when seven states 
were included. The less restrictive basis used by the Associa- 
tion, for which the ratio naturally would be higher, was 180% 
in that year. The ratio for Texas alone on the latter basis 
is unknown for any date, but that it must be considerably 
higher is indicated by the 190% obtaining in 1922 on a strictly 
“Robertson Law” basis. 

This high Texas ratio is undoubtedly due to the attractive- 
ness of Texas mortgages for life company investment which, 
before the War, were predominantly on farm properties. 
Farm mortgage loans in Texas held by all U. S. life com- 
panies reached a peak of about $160 Million in 1928, and were 
about $90 Million at the beginning of 1936. Investment in city 
mortgages by life companies was negligible until the early 
‘20s. At the close of 1923 life companies had invested only 
$22 Million in mortgages on Texas city properties. The peak 
of over $150 Million was reached in 1932 and, at the begin- 
ning of 1936, had declined to $120 Million. 

The accompanying chart shows the investment in Texas 
of all U. S. life companies in farm and city mortgages com- 
bined over more than twenty years. On the same chart is 
shown the total amount of Texas Investments contrasted with 
the total “Texas Reserves” held by foreign companies operat- 
ing in that state for each year since 1908. Note the consistently 
increasing spread, except for the recent depression, between 





Total Investments and Reserves of Foreign L. |. Companies 
Operating in Texas 
vs. 
All U. S. L. 1. Cos. Mortgage Holdings in Texas 
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the two upper curves and the lower line representing “Texas 
Reserves. 

The consistent tendency of the total Texas Investment of 
foreign companies doing business in Texas to exceed their 
“Texas Reserves” by a substantial margin is apparently due 
to the favoritism these companies have shown in investing 
large proportions of their “Texas Reserves” in Texas mort- 
gages. In many cases, the mortgage investment alone in Texas 
of some of these companies exceeds their “Texas Reserves” 
by substantial amounts. This tendency to mortgage invest- 
ment has undoubtedly been influenced by the fact that until 
1935 the “Texas Reserves,” as calculated for premium tax 
purposes, covered only mortgages; whereas the “Texas Re- 
serves” allowed by law covered other assets representing in- 
vestments in that state. Since home companies domiciled in 
Texas were not taxed prior to 1935 by the Texas Insurance 
Department they had no such necessity or impelling motive 
for investment in Texas mortgages primarily. 


That some companies, however, domiciled in the state of 
Texas found it advantageous to invest a large proportion of 
their assets in mortgages to the almost sole exclusion of other 
types of investment is indicated by the chart (Ed. Note: chart 
omitted) of interest rates earned on the invested funds of 
three large Texas companies shown on the opposite page. The 
companies there shown are three of the largest and oldest com- 
panies di ying business today, and are representative of Texas 
insurance company earnings. On the same chart for purposes 
of comparison is shown a weighted average of the interest 
rates earned on the invested funds of one hundred legal reserve 
life insurance companies. 


The Texas company showing the highest rate, Southwestern 
Life, for many years invested in Texas mortgages to the al- 
most sole exclusion of any other type of investment. The 
other companies shown, the Great Southern and the American 
National, also invested a large proportion of their funds i 
Texas mortgages as is indicated by their relatively high earn- 
ings rate. For many years they earned between 6% and 7% 
as contrasted with earnings of about 5% by one hundred 
U. S. life companies. Since all three companies were started 
prior to 1910 their rel: atively low interest rates earned up to 
that time were undoubtedly incident to the expenses of initial 
organization. Their generally downward trend since about 
1915 was due to two factors—(1) the gradual return of 
other companies to Texas for mortgage investment, and (2) 
the advent in 1917 of the Federal Land Bank at Houston. 


One of the claims made by the proponents of the com- 
pulsory investment law in Texas prior to its enactment in 
1907 was that it would draw funds to Texas for investment 
a thus lower the prevailing high rates (sometimes as much 

s 9% to 10%) then demanded on farm mortgages. That the 
maa influx of funds did not materialize was even charged 
to the activities of the withdrawing companies themselves. 
The same individual later disputed the assertion of antago- 
nists of the Robertson law that interest rates on Oklahoma 
mortgages were lower than those on Texas mortgages. 


Available materials indicate that the rates of interest on 
the average of more than $32 Million of Texas farm mortgage 
loans held by one hundred twenty-six U. S. legal reserve life 
insurance companies at the close of 1914 was 6.99%, while 
the rates for Oklahoma for those companies on the same 
date were 5.91% on $28 Million of farm mortgages. But the 
Texas rate as of this date was exceeded in the states of 
Alabama, Arizona, Idaho, Louisiana, Montana, Nevada, New 
Mexico, Utah and Wyoming. The corresponding rates for 
fifty-two reporting companies in 1922 for Texas and Okla- 
homa, respectively, were 6.53% and 6.04%; while in 1923 they 
were 6.35% and 5.55%, respectively. These fifty-two com- 
panies held in these years almost $100 Million on farm loans 
in Texas and about $60 Million in Oklahoma. 


An independent investigation made by the Federal Land 
Bank at Houston indicates that in 1915 there was estimated 
to be a prevailing mortgage loan rate on farm mortgages in 
that area of from 9.0% to 9.9%. The data gathered by this 
agency further indicated that this rate was in common with 
those charged in Alabama, Arizona, Arkansas and Utah while 
the states of Montana, New Mexico and Wyoming had pre- 
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COMPULSORY INVESTMENT LAW—Continued 


vailing rates of 10% and over. This same agency, when it 
began loaning in 1917, charged 5% to all borrowers through 
associations formed under the Federal Farm Loan Act of 
1916. Rates made directly through the Federal Land Bank 
at Houston were one-half of 1% higher. The rates charged 
by this agency varied between 5% and 6% until successive 
decreases in 1934 brought the rate charged to borrowers on 
new contracts down to a low of 4% at which rate it still re- 
mains. Until June 30, 1940, however, an emergency rate of 
3%% will prevail for all borrowers. 

The Federal Land Bank at Houston found a steady de- 
mand for money and by 1929 had over $150 Million of farm 
mortgages on its books as compared with about $157 Million 
for all U. S. legal reserve life insurance companies. At the 
close of 1935 the life insurance company investment in Texas 
farm mortgages had receded to about $90 Million, whereas 
the Federal Land Banks and the Land Bank yo yer 
loans to Texas farmers had increased to a total of $273 
Million. 

Coincident with the growth of 
ment in Texas, is the growth of the Texas insurance busi- 
ness. In the dozen years after the war, foreign companies 
licensed to do business in Texas, as well as the domestic 
companies, multiplied their total Texas business in force six 
times ; during that period all U. S. companies multiplied their 
total in force by, roughly, three and one-half times. At the 
close of the war, foreign companies in Texas had just re- 
covered the ground lost a decade before when companies with 
more than $200 Million in force withdrew from the state, 
leaving an almost clear field to the then tiny Texas companies. 

An interesting sidelight on what happened to the Texas 
business of those withdrawing companies is witnessed by the 
experience of the American National of Texas, a company 
which did an Industrial business. In 1907, that company had 
only about $1 Million of Industrial insurance in force, while 
the Metropolitan Life had $8 Million. In 1908 the positions 
of these two companies were almost exactly reversed, the 
Metropolitan having only $1 Million and the American, Na- 
tional having $7 Million of Industrial insurance in force’ Be- 
cause of its nature, Ordinary business probably proved less 
amenable to switching activities; for even now some com- 
panies which have, since 1907, written no Texas business, 
either directly or by mail, still have several millions of in- 
surance in force in that state. 

However, the seemingly rapid growth of the Texas insur- 
ance business since the war is only a reflection of the rapid 
growth of the population. Since 1920, on the basis of urban 
population, and ever since 1910 on the basis of total popula- 
tion, the per capita in force in the United States as a whole 
has increased much faster than has the per capita in force in 
Texas for both foreign and domestic companies combined. 
In 1905, before the enactment of any compulsory investment 
legislation and when most of the large U. S. companies still 
did business in Texas, the per capita in force on the lives of 
the urban Texas people was almost exactly the same as for 
the U. S. urban population—$364 per urban Texas person as 
compared with $368 per urban U. S. person. Comparative 
figures for 1930 are, respectively, $1200 for urban Texans and 
over $1550 per capita for the urban U. S. 

Of the twenty-nine companies that withdrew in 1907, seven 
returned almost immediately. The Travelers Insurance Com- 
pany of Connecticut was granted a license in 1922 and the 
Metropolitan followed in 1923 to conduct a group life insur- 
ance business. In 1928, Prudential reentered Texas for the 
same limited purpose, and Equitable returned early in 1937 for 
transacting both ordinary and group business. The latter com- 
pany paid over $400,000 in back premium taxes for this privi- 
lege. Up to the time of writing, both the Metropolitan and 
the Prudential have actively conducted only a group business 
in that state, although both ordinary and industrial policies 
have been written by these companies for many years, pre- 
sumably by mail. 

John Hancock, which has maintained investment offices in 
Texas since 1899, and has mortgage investments of from 
thirty to forty million in the state was granted an insurance 
license in Texas for the first time in 1937. The realization 
that Texas may have possibilities for sales of insurance, now 
chiefly cultivated by numerous small and medium-sized foreign 


foreign company invest- 
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companies, possibly has fostered the interest of other larger 
companies. For a number of years many of the latter have 
made mortgage and bond investments there and long ago 
broke their resolution of 1908 by cultivating the field of 
group life insurance in that state. 

In addition, interest of foreign companies was cultivated 
by the legislature when, on October 31, 1936, it allowed the 
inclusion of Texas policy loans together with real estate mort- 
gage loans as permissible “Texas Securities” for taxation pur- 
poses. It will be recalled that the construction of “Texas 
Securities” for tax purposes was much more narrowly defined 

y law than the requirements for compliance with the Robert- 
oa law. However, as an offset, the tax on gross premiums 
collected by foreign companies was raised to finance, in part, 
a new old-age assistance law. In this first increase since 1909 
the rates were changed to: 


3.75% if the company held none of its reserves 
invested in “Texas Securities” 

3.25% if the company held 30% of its reserves 
invested in “Texas Securities” 

2.90% if the company held 60% of its reserves 
invested in “Texas Securities” 

2.50% if the company held 75% of its reserves 
invested in “Texas Securities” 


These rates compare with respective rates of 3.0%, 2.6%, 
2.3%, and 2.0% existing previously. For the first time the 
legislature also taxed the premium receipts of all domestic 
life, health and accident companies. 

The 1936 legislature, on May 9, 1936, also passed a resolu- 
tion appointing a Special Committee under Senator Tom De- 
Berry to investigate and report to the Senate of the 45th 
Legislature on insurance matters. The Committee’s report, in 
early 1937, was very critical of life insurance conditions in 
that Bein Relative to the Robertson Law, the Committee made 
no recommendations. It did admit, however, that the benefits 
of such compulsory investment legislation were highly de- 
batable. 

In the thirty years that the law has been in operation, but 
few benefits accrued—it fostered the formation of Texas in- 
surance companies (at a higher cost of insurance to the policy- 
holder) ; it induced companies operating in Texas to invest 
in mortgage loans (but drove the withdrawing companies from 
that field). Since the law’s enactment, Texas insurance has 
expanded but insurance in force in foreign companies sui- 
fered a severe setback for the first ten years; the growth is 
only a reflection of population growth and insurance in force 
has grown less rapidly on a per capita basis than in the rest 
of the United States. It did not lower interest rates, nor 
induce money to flow to that state for investment except in 
cases where choice was competitively justifiable. It did lower 
the state’s revenue from premium taxation, especially in the 
early years. 


WHO BUYS LIFE INSURANCE 


IN JUNE, for the first time in company history, students 
led all other occupational groups in number of large policies 
purchased, according to The Lincoln National Life Insurance 
Company’s monthly survey of buyers of policies for $10,000 or 
more. Although ranking first in number of policies purchased, 
students dropped to third place in total volume, being headed 
in that respect by retail dealers in first place and brokers, bank 
managers, and real estate ccmpany officials in second. 

Listed according to the number of big policies bought, the 
occupational groups were: Students; brokers, bank managers 
and real estate company officials; retail dealers; housewives; 
canvassers and collectors; insurance agents; physicians and 
surgeons; automobile and accessory dealers; fruit, grocery, 
and produce dealers; wholesale dealers; and local coal and 
ice dealers. 

The groups, according to volume purchased were: Retail 
dealers; brokers, bank managers, and real estate company 
officials; housewives; insurance agents; physicians and sur- 
geons; canvassers and collectors; automobile factory man- 
agers; auto and assessory dealers; and coal and ice dealers. 
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LIFE INSURANCE SALES 


STILL UNFAVORABLE 


NEW life insurance for the first seven months of 
this year was 23.5 per cent less than for the correspond- 
ing period of 1937. The amount for July was 28.9 per 
cent less than for July of last year, according to The 
Association of Life Insurance Presidents. 

For the first seven months of the year, the total of 
the companies (40 companies with 82% of business in 
force) was $4,213,221,000 against $5,504,983,000—a 
decrease of 23.5 per cent. New Ordinary insurance 
amounted to $2,701,898,000 against $3,450,939,000—a 
decrease of 21.7 per cent. Industrial insurance was 
$1,260,575,000 against $1,580,279,000—a decrease of 
20.2 per cent. Group insurance was $250,748,000 
against $473,765,000—a decrease of 47.1 per cent. For 
July, the total new business of the companies was 
$528,452,000 against $743,716,000—a decrease of 28.9 
per cent. New Ordinary insurance amounted to $356,- 
401,000 against $445,732,000—a decrease of 20.0 per 
cent. Industrial insurance was $153,392,000 against 
$204,121,000—a decrease of 24.9 per cent. Group in- 
surance was $18,659,000 against $93,863,000—a de- 
crease of 80.1 per cent. 


The Life Insurance Sales Research Bureau of Hart- 
ford, Conn., which reports Ordinary business only, ex- 
cluding Group, gives the United States total for July, 
1938 at 78% of July, 1937, and for the year up to and 
including the end of July, also 78% of the same period 
of 1937. The July, 1938 ratios to July, 1937 are by 
sections: New England, 75% ; Middle Atlantic, 75% ; 
East North Central, 75%; West North Central, 86% ; 
South Atlantic, 78% ; East South Central, 72% ; West 
South Central, 94%; Mountain, 84%; Pacific, 81%. 
The year to date ratios compared with those for the 
same period of 1937 are: New England, 72% ; Middle 
Atlantic, 74% ; East North Central, 74% ; West North 
Central, 88% ; South Atlantic, 81%; East South Cen- 
tral, 83% ; West South Central, 94% ; Mountain, 87% ; 
Pacific, 85% 

New York City sales are reported as follows: Julian 
S. Myrick (Mutual Life) Agency paid business for 
July, $1,562,160 compared with $2,270,391 of July, 
1937, and total paid business for year to date, $11,- 
481,963 compared with $16,620,898 for 1937; the 
Charles B. Knight Agency of the Union Central Life, 
$1,050,000 for July as compared with $1,274.201 for 
July, 1937 and for the first seven months, $10,045,243 
compared with $12,767,344 for the same period of 
1937. 








FORWARD! 


. Is the direction Lincoln Liberty Life 
is moving with its complete life insur- 
ance service. 


. Is the direction Lincoln Liberty Life 
men are going backed by this complete 
service and a ‘Square Deal’ contract 
that makes them financially independ- 


ent. 


LINCOLN LIBERTY LIFE 
INSURANCE COMPANY 


LINCOLN NEBRASKA 


Ira Crook, President 
Jos. Albin, Sec'y & Gen. Mgr. 














Few can be induced to labor 
exclusively for posterity; and none will 
do it enthusiastically. Posterity has done 
nothing for us; and theorize on it as we 
may, practically we shall do very little 
for it, unless we are made to think we 
are at the same time doing something 
for ourselves.” 

—Abraham Lincoln 


That’s why it’s smart for the life 
underwriter to give retirement in- 
come a prominent place in the sell- 
ing picture. 
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EXTRACTS—JUNE 30, 1938 STATEMENTS 
Total Admitted Net Surplus and New Renewal Total Total Dis- 
Assets Reserve Capital Special Funds Premi Pp i Income bursements 

Acacia Mutual .......2....0000. 75,881,673 Oe Ee eee 2,556,806 554,575 4,877,287 8,077,948 4,825.3 sets, Se 
Amer. L. & A. (Mo.) ......... $147,615 $133,058 $5,000 $3,422 $16,833 $43,403 $66,005 ay eee 
g Amer. Mutual (Iowa) ........ *27,559,036 ~~, ee *1,500,000 64,816 1,486,275 2,290,356 1,5 ge on Lif 
Bankers Life (Iowa) ........... 222,280,200 167,804,000 eet 12,186,326 1,184,775 10,983,044 19,188,675 13, toners Ban oie “0 
Berkshire (Mass.) ............. *60,102,731 CN ree ee *2,021,059 780,351 2,724,137 5,601,874 4,268,092 —_ om v 
California Western States ...... ete A aceaen 370,637 3,023,969 4,754,451 ‘ et 
ME CEINELD iacagaeescncccs 11,748,647 9.240.566 250,000 1,043,489 140,169 612,743 1,135,038 Capitet f: 
EE EE, NN i dimatncesstcess 4,694,430 3,513,127 100,000 1,022,551 242,374 274,080 604,378 330,720 Chure cage 
Columbian Mutual (Tenn.) .... 5,013,374 4,525,528 ae. > "~adiaeses 303,768 468,771 464,888 — ca 
ND De MGetiecs in eecasey / )- stetused hs .. Sedeeete®*. ~ | dgteepecl) |< aeeye 0 -)G eeenes he | ee ae Sie Ta Cont “~~! ¢ 
Connecticut Mutual ............ 323,963,814 4,200,058 16,889,233 31,487,784 18, 893.126 Connection 
Come, Se GI) cee cecccs sewn dares ; A ee NE Cont, — 
Comtimomtal (TH) wecccccccccces = noenvces ececeves eeeees coececes Continenta 
Cooperative (Ohio) ............ 2,446,159 1,936,451 219,538 81,913 "376.100 507,147 Cooperative 
Empire State (N. Y.) .......... 769,019 626,144 124,877 9,840 51,956 80,938 3 ra 
Equitable (Iowa) Se gt eee eetiota SA. ca Oi gem. tee ee Pca (yeaa ket. ee age 
Eureka-Maryland (Md.) ........ 8,306,411 7,245,863 * 250.000 676,741 CRE ek eit 1,290,624 1,074,249 Eureka- a 
Farmers & Traders (N. Y¥.) .... 8.677.005 7.442.041 300,000 406.578 55.045 518,701 796.460 470.671 Farmers U 
Farmers Union (Iowa) ......... 1,587,758 1,125,501 207,850 104,684 13,150 106,500 167,352 146,873 Farmers L 
j Federal Life & Casualty ...... 71,300 51 871 450,000 19,166 9,891 7,914 18,953 11,293 j Federal : 
"2 Ve eeera 16,201,369 11,925,885 375,000 £363,467 58,951 970,829 2,404,652 2,654,872 Federal (I 
Sy. PSR are 36,345,424 32,314,567 250,000 916,501 263,571 2,071,583 3,281,833 2.496.940 Franklin | ( 
General Mutual (Ohio) ......... 650,662 362,185 150,000 65,731 7,633 46,661 79,619 51.378 General Mi 
NN li ciieccnesg"  --- | aWeenecs °° . awaceen ae eee *793,563 *7,576,137 *12, ail. 226 #10,145,938 Great-West 
Guarantee Mutual (Neb.) ...... 21.028,131 ee 2,369,461 273,501 1,639,846 765.5 Guarantee 
Guaranty Income (La.) ........ 1,273,305 1,012,405 100,000 86,964 23,321 139,512 26 Guaranty I 
en, ee A ee 128,370,762 101,375,487 m200,000 7,133,947 1,257,183 7,314,142 13,270,302 Guardian — 
MIE decks devesvessace 5,023,886 4,171,113 250,000 210,500 123,699 326,799 1,768,654 Galf (Fla. 
“ST 98,259,381 SS Se ee 4,257,495 748,188 5,180,026 9,261,316 Home (N. 
Home State (Oxla.) .. 1,392,635 989,746 102,000 228,390 16,995 *294,371 311,366 Home Stat 
Jefferson Standard (N. C. 76,408,572 60,422,512 2,000,000 3,050,000 756,653 4,806,124 8,072,365 Jefferson * 
Imperial (Canada) ............. c* 86,267,295 *71,045,990 1,000,000 c*5,710,683 662,556 4,409,541 7,577,812 Imperial ( 
TD ttre as. + TKe ee |:  eibtete” | meee SY Dantes “gamedette  * gameakon, |) Wgeteae te John — 
BOO CUR. acc ccuwstvecccnnss 13,265,123 300,000 721,268 “710,479 "817.786 1,348,373 8.94 Lamar S 
Liberty Nat’l (Ala.) ........... 4,429,084 209.000 420,452 88,941 i958,093 1,169,637 858,464 Liberty N 
Liberty Nat'l (Mo) ........... 64,452 25,000 1,287 1.980 7,938 13,075 10,224 Liberty 
Eile Ime. Gn Of Va......;.:.-.. 98,264,631 6,000,000 6,771,940 te 10,565,337 7,589,908 Life Ins. | 
Lincoln National (Ind.) ........ *142,976,021 2,500,000 +4,500,000 2,325, 9,473,535 16,296,537 11,394,427 Lincoln N 
rE Coo. | eee? | lp etetibes 0 eilaeeiek © setae . ' Sddesesea! | oeeeeiieg ; Sn ecu London | ( 
Loyal Protective (Mass.) ....... al,815,169 111,471 400,000 745,016 16,427 669,739 Loyal Pro 
Manhattan (N. ¥.) ............. 19,939,324 16,993,870 100,000 949,048 861,399 1,588,163 Manhattar 
Manhattan Mutual (Kans.) ..... 1,222,761 ee 85,467 62,304 101,681 Manhattar 
Manufacturers (Can.) .......... wT Ae cS Saree 9,040,672 16,223,378 Manufactvu 
Mass. Mutual (Mass.) ......... 627,697,202 465,587,000 8 nce ueees 21,275,797 4,971,792 29,859,365 59,636,119 Massachus 
Mass. Protective (Mass.) ...... 6,742,866 5,414,169 300.000 d762,546 69,139 482,870 705,390 Massachus 
OE ee 5,024,461 4,064,811 300,000 300,000 25,969 205,300 $33,454 Midwest 
Minnesota Mutual ............. 42,510,242 a ree 2,650,000 555,279 2,770,053 4,584,201 Minnesota 
SEB. vekawceseches a5,118,646 2,291,500 445.600 708,919 46,409 282,162 al,845,597 Monarch 
I tins tame os Nac eer me ee ME). Sete yeas iL Mutual ( 
Nat'l Guardian (Wis.) ......... 10,866,117 LS eerereree 374.6 110,307 578,450 1,013,035 658.915 National 
National Fidelity (Mo.) ........ 5,821,496 4,915,171 100,000 239,976 19,476 311,925 505,473 413.941 National 
TONER CUGE reecas cescccscaes 10 Sa I ee ie RS Ne oti a pi i 2,101,686 8,382,184 16,800,797 13,036,478 National 
nn, taceleswis > Ti Glemidey | | iliecebincy \  eapantce + | ° atacease . “ceaigaeiex | —' csam@teater | UU. peewtans sabe ie Northwes 
Northwestern Mutual (Wis.) ... | *1,206,788,904  (°957,700,000 =... eeee te eee 9,637,224 54,832,113 104,439,770 76,082,017 Northwes 
Northwestern Nat'l (Minn.) .... 67,046,460 51,703, 159 1,100,000 4,059,895 831,048 4,610,180 7,590,245 New Eng 
Old Republic Credit (ML) ...... 766,500 326,183 200.000 118,981 159,474 26,543 199,743 Old Rep 
eS Pee ewes! “gmasemaaes akwesed 208,763 Gee. 7 |. i. ndebooss Oregon | 
Pan-American (La.) ........... 35 2,05: 30,3 72.62 28 1,000,000 1,060,846 454,708 2,290,854 4,042,683 Pan-Ame 
Paul Revere (Mass.) ........... a, 794, O34 1, 092 775 400.000 712,826 74,211 177,840 955,674 657.076 Paul Re 
ON” Ee ae 681,431,545 Cee | ««si“i‘ieteewes.  § «-«s aster 5,914,248 28,460,621 55,818,926 40,366,768 Penn M 
alec A 6 ee gn ee lS aeeeen 2,220,922 Shee —tiéww wc tc Phoenix 
Protective (Ala.) .............. 11,026,058 8,726,377 1,000,000 582,414 200,221 995,588 1,620,085 1,131,502 Protectin 
rr ssd Tee) Le tette rh geuvedee |, | ~Seeanaas — aeaciaes . = EeeSe OS -. eemenior <> tads. ck Providen 
Pyramid (Kans.) ............+.. 3,499,666 2,674,055 210,000 291,188 22,993 163,588 290,697 251.800 Pyramid 
J * _ Saas 796,958 477,476 150.000 97,790 9,729 592,713 602,442 582,799 Reliable 
PD WELD. - csccsesccavcstes 112,011,797 91,917,854 1,000,000 4,399,552 1,179,190 6,200,191 10,599,173 7.512.668 Reliance 
Reliance Mutual (TIL) .......... 836.138 ees - pecswere 101,005 11,224 39,008 72.075 64,090 Reliance 
Republic National (Tex.) ...... 3,152,756 2,581,497 162,341 183,777 20,073 202,384 k2.019,870 3 Republic 
Reserve Loan (Ind.) 10,648.093 9,712,116 200,000 241,185 88,525 550,819 921,047 Reserve 
Rockford (Ill.) ........... ed 3,095,714 2,689,812 200,000 102,588 16,583 145,673 281,825 Rockfors 
Seaboard (Texas) 2,527,124 2,061,598 206,000 102,765 42,394 219,065 316,095 Seaboar 
Security L. & T. (2 5,37 0.680 4,556,971 384,000 187,754 111,582 443,432 723,247 Security 
Shenandoah (Va.) ............. 8,373,055 6,638,521 500,000 486,173 154,470 1,186,529 1,630,760 Shenanc 
Southeastern (S. C.) ........... *5,759,864 *4,666.500 200.000 *456,364 88.857 441,233 674,380 Southea 
Southern Life (Ga.) ............ 328,668 53,279 224,700 40,673 17,239 17,946 52,725 . Souther 
Standard (Ind.) ... 304,788 83,033 209.056 7.984 47,510 48,953 153.895 104,098 Standar 
State Farm (IIL) . 2,769,582 1,379,891 300,000 189,77 205,941 $73,221 817,924 463,256 State F 
eee ‘ 179,079,395 tS rere “9,250,000 1,187,161 8,433,385 15,989,807 12,035,215 State } 
ee COLD a ccdacknnenscviccs * 354.956 116,119 100,000 126,528 Ketsbees 425,910 447.058 400,822 Superio 
Supreme Libertv (Ill) ........ 2,195,802 1,914.832 100,000 124,501 21,954 449,329 523,994 446.135 Suprem 
oe eS Se ae 85,912,318 72,536,547 J 4,282,286 418,705 3,951,452 7,104,529 1,522,351 Teache' 
I “RRR See pepeaaes: 486,626 *337,444 139,124 *139,124 183,106 27,935 228,463 87,496 Texas 
SS ea eee 366,294,289 299,174,627 2,500,000 11,842,355 1,171,046 18,290,793 28,408,404 23,233,235 Union 
Union Labor (N. Y.) .......... 2,906,648 1,524,734 375,000 859.856 34,908 511,809 606.065 488,557 Union 
United Benefit (Neb.) .......... 11,947.223 10,339,398 300,000 300,000 429,986 1,144,706 2,021,988 1,409,609 United 
United-Fidelity (Texas) ....... 5,623,690 4,819,098 310,000 266.702 113,483 484,243 759,558 492,404 United 
2 2 eo 1,118 098 675,018 200.000 $21,776 13,944 91,976 171,003 122,563 United 
Wentern American Qe Tb ces 238,522 51.536 100.000 25.003 32.247 24,772 94.918 69.979 Wester 
WOE TOR os asaccttdenas 8.690.595 7.032.680 400.000 2878,999 70,414 415,743 672,312 403.049 Wiscor 

* Approximate fi e Total (new and renewal) £ 

a Includes sccident. depestmont. f After Dec. 31, 1937 all cap ied items were charged out of real estate and iy 

b Includes deferred annuities. deducted from the .contingency reserve rp in a reduction of $720,657.78 in 

c Assets at market values. admitted assets and contingency reserve as of June 30, 19388 and a corresponding J 
P d ane in default, or rated below B1, at market; others amortized, stocks increase in disbursements for the six months period. 
at mar 
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Total Paid 








Policyholders 
Reet . ade<d os veaSvesubes ahead hated utte 2,734, 507 
Amertoam Te, & A. (BEC.) cccccccccccccccsccvcce 
g American Mutual (Towa) .........:seeeeeeeees 
DORON: CHEW CHOWE) cv ccccscsiscvveceseccvccceseee 
DetRID. COBRGRD). <cccdcccccccceesscccvecsccecccs 
California Western States .........scccscccceces 
CR ILE, 6004 ceres Gowtidecdcvesoesericcyaccs 
PENIS SUUEY a' bap uieeknt édesves ue ctoveee= 690sKs 
Columniiem Piatwal (Tamm.) ..cccccseccsecccccce 
Confederation (Canada) ........ceeceeeeeeeeeeee 
COMOROS TEMGRGE occscccesscvcicedecessceesee 
Came. BOD. CIE) ccocvccvcscvscsavceceevce 
Continemtal (1E.) .ncccvcccccccccccccccsccccvces 
CRO: EOD. 6:0'66.0.66 tn db 00s 504 whe pecs eer 232,215 
Mmpize Btate (NN. Fi) csccseccvccccccvcccceceses 39,868 
SE ED: -cncnckencbncenseicecceewsieessns. §-— eawneeer 
Eureka-Maryland (Md.) ......cscscccccsscessees 529,235 
Farmers & Teadera (MW. F.) cccccccccccccevccecse 191,172 
Parmste Unlem (TOWR) occ cccnvcccccsescvccesses 80,012 
| emeeE TAD & COMB 2. cc csc ccccccccccccses 4,509 
PCOS vapieubenede<pcbedcueses ocudatonbes 632,591 
GRD ainniceig neo uke <¥ou es owdhien 1,434,317 
General Mutual (Ohio) .........cccccccccccceees 11,792 
Great-West (Camedia) ceccccccccscesccvcccvccses *6,364,014 
Gees TERRE COR) cesesvcscccccvesccesese 966,741 
Guaranty Income (La.) ......-++.eeeeeeeeeeeeeee 
EEGs ed Cree dwescecdvedeceqesvovessns 
SRG. Vedideu ai dee wan enetiehanshesoosbee enn 
i. 1 el ; sets duhedeoweneteseaebereny oie 
SEE. CLD conv cqrccedqddevssdesesqoses 
Jefferson Standard (N. CC.) .....cccececceecnces 
BRABGTERS CORMAER) coc cccvescccccccccccccescesess 
John Hancock (Mass.) ....ccccccccccccscvcccccce 
DO {ian seth us teedebiokhecesieee vara eee 461,091 
8 380 5 aero Tee 275,033 
i ir TEE: . Jcccweeddesencuane 2,018 
Sie ae. Gi GE VO. ccocccees 3,865,565 
Lincoln National (Ind.) BS, ne ee rat EE 6,520,555 
RA. GEN  cosccccneccececccosvdectoccsen 8 8=8=—« ss See bowed 
Loyal Protective (Mass.) ..... vhetennies 5,294 
Mamnettem (0. Es) asosccccccivcccce eden 936,833 
Manhattan Mutual (Kans.) ....... SRP OE AS 34,360 
Manufacturers (Canada) ........cscseccccccceces 7,411,465 
Massachusetts Mutual (Mass.) ........-.---+.+5- 
Massachusetts Protective (Mass.) ...........+++- 
PEG CRUE piecccovsccccses 


Minnesota Mutual 
Monarch (Mass.) 
Mutual (Canada) 
National Fidelity 
National Guardian 
National (Vt.) 
Northwestern Mutual (Wis.) ; 
Northwestern National (Minn.) o- weaxel 
Wow Maatane Mates 2 ncccccceseccsccsccccosevcee 
Old Republic Credit (Tl.) 
Oregon Mutual ....... 

Pan-American (La.) 
Paul Revere (Mass.) 
Penn Mutual 
Phoenix Mutual 
Protective (Ala.) 
Provident Mutual (Pa.) 
Pyramid (Kans.) 
Reliable (Mo.) 
Reliance (Pa.) 
Reliance Mutual (IIL) 

Republic National (Tex.) 
Reserve Loan (Ind.) 
ROGMESEE CHL) crvcccccccceccccsccendcscesoeeveee 
Seaboard (Texas) 
Security L. 
Shenandoah 
Southeastern 
Southern Life 
Standard (Ind.) 
Beate Wares: CU.) cccccccscccccvvcisecccoccopentie 
State Mutual 
Superior (Pa.) 
Supreme Liberty 
Teachers (N. 

Texas State 

Union Central 
Union Labor (N. Y.) 
United Benefit (Neb.) 
United-Fidelity (Texas) 
United (Kans.) 
Western American (N. M.) 
Wisconsin National 





(Mo.) .. 
(Wis.) 


(Conn. ) 








8,104,581 
134,542 
163,641 


. im) TErerrrerrererereeer ee eee 
) 





16, 320. 493 
363,796 
538,751 
224,412 

60,537 
1,097 
215,696 


pind Yeoman Mutual. 


i Includes industrial. 
j Life department only. 
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Insurance 
Written 
21,518,365 

$44,000 
2,282,649 
26,923,313 
6,907,505 
9,418,471 
4,432,702 
899,032 
1,410,279 
24,638,191 
44,035,704 
9,448,981 
21,224,347 
4,228,066 
656,994 
21,734,347 
4,006,602 
2,068,200 
978,672 
448,500 
1,984,833 
9,123,413 
305,226 
25,986,922 
9,836,487 
1,006,349 
23,500,000 
3,098,333 
16,629,175 
295,535 
324,307 
.703,616 
156,959,918 
4,416,489 
3,561,140 
145,700 
.640,493 
.245,614 
096.317 
539,894 
4,646,698 
280,000 
28,648,956 











mom 
as 





34, 88.07 





s. 700.306 
1,058,070 
1,736,500 
8,449,958 
18,536,060 





2,309,004 





Ind. Ins, 
in Force 


Mortality 
Ratio 


Ind. Ins, 
Written 


Net Interest 
Earned 


Insurance 
in Force 
392,862,217 

$158,734 
92,598,621 
746,982,956 
208,076,140 
218,318,290 
57,637,836 
23,117,020 
23,772,206 
418,286,726 
993,147,412 
125,356,555 
226,809,250 
22,192,771 
3,654,213 
574,149,578 
43,029,425 
42,763,075 
8,745,180 
1,265,859 
77,912,411 
174,038,407 
1,077,083 
571,427,535 
134,541,932 
10,817,742 
485,461,093 
32,583,364 
383,161,571 
8,275,689 
376,005,880 
b293, 104,093 





seca 10,655 








36,650,168 
106,450 
305,489,592 


32,915, 681 
777,292 
172,897,842 
979,581,519 
364,327,77 
2,042,993 
69,686,531 
5,214,968 
543,771,451 
1,916,578,392 
37,552,392 
22,125,118 
218, 441. 430 
21,064,782 
52,344,054 
416,144 
48,925,216 
538,734,557 
3,863, 007, 6s “4 














1,496, ‘648, 052 
30, 164, 095 





165,385,018 
20, 185, 816 





54, "465, 0 
14,527,987 
24,076,809 
46,506,689 
174,139,947 
51,318,086 
3,004,780 
7,209,000 
51. 567,694 
586,895,009 
9,709,763 
57,380,353 
331,604 
1,134,021,825 
67,350,337 
124,893,310 
45,585,617 
9,240,807 
3,695,871 
$9,171,222 





13,186,540 
20,592,963 


6.443.864 
24,931,370 











k Includes $1,682,690 assets of Western Union Life, American Annuity and 
National Thrift taken over in May, 1938. 

1 Including $6,252,302 reinsurance. 

m Of this emount $199,500 has been acquired for policyholders under mutualiza- 


tion plan. 
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NATIONAL ASSOCIATION 
OF LIFE UNDERWRITERS 


TWENTY-TWO underwriters, four home office men and 

four authorities in their respective fields outside the business 
will address the main sessions of the 49th Annual Convention 
of the National Association of Life Underwriters at Houston, 
September 19-23. These facts appear in the announcement of 
the Convention’s complete program, made by Chairman Charles 
J. Zimmerman of Chicago. 
_ The increasing emphasis on panels, seminars and short sell- 
ing talks is demonstrated by the fact that only twelve of the 
speakers will deliver prepared addresses of some length. The 
others will present fast-moving, individualized sales ideas. 

The three morning sessions of the Convention, on Septem- 
ber 21, 22 and 23, will feature chiefly selling facts by agents 
who have a definite message for the 1938 underwriter, accord- 
ing to Mr. Zimmerman. The afternoon meetings will include 
one seminar and panel discussion, and one open forum with 
brief, informal talks concerning the more specialized parts 
of the selling process. Average producers, million dollar men 
and specialists will all play a definite part in rounding out a 
balanced program for the hundreds of underwriters who will 
flock to Houston for what promises to be one of the largest 
conventions in National Association history. 

Arrangements have been completed for a Dutch Luncheon 
of all supervisors attending the Houston Convention on Wed- 
nesday, September 21, 1938. Hedley V. Jackson, C.L.U., man- 
ager of the Life Department of Cravens, Dargan & Company, 
state managers for the Occidental Life of California, and 
chairman of the Houston Supervisors Committee, will be in 
charge of the meeting. 

Selection, training and motivation of both old and new men 
will be the key subjects discussed at the all-day session de- 
voted to the problems of managers and general agents at the 
meeting of that section on September 20, the day preceding 
the opening of the main sessions of the Convention. 





Rock Bottom 


Any organization can multiply the material in its 
sales portfolio as much as it pleases, but it must not 
expect results in direct ratio. Prolific additions of 


themselves can even be dangerous treadmills. 


Far wiser and better is a soundly conceived and 
basic sales plan from which all new sales ideas follow 
naturally. Such development leads to sounder and more 
lasting results than mere invention anchored to im- 
permanence. 


When State Mutual men talk about the State Mutual 
Plan they mean the plan used last year and the year 
before and the year before that, basically the same but 
always developing. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 94 Years a Synonym for Security 
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Helen B. Rockwell of Cleveland, chairman of the 1938 
Women’s Quarter Million Dollar Round Table of the National 
Association of Life Underwriters, has announced that thirty- 
seven women have to date qualified to attend the meeting of 
this elite group which will be held at Houston, Monday, Sep- 
tember 19, the opening day of the Forty-ninth Annual Con- 
vention. “Streamlined Underwriting Counselorship” has been 
selected as the theme of this year’s meeting. 

Louis A. Johnson, assistant secretary of war, will deliver 
the feature address at the Fellowship Luncheon which will 
close the Convention September 19-23, according to Program 
Chairman Charles J. Zimmerman of Chicago. Mr. Johnson 
will fly to Houston immediately after appearing as a chief 
speaker at the American Legion Convention in Los Angeles. 

A specially conducted railroad tour by special train through 
Old Mexico will be one of the chief post-convention features 
of the Houston Convention. The tour, which will be under 
the management of the American Express Travel Service, will 


. begin immediately after the final adjournment of the Conven- 


tion on Friday, September 23. After a stop-off at_ Monterey, 
the special train will proceed directly to Mexico City, which 
will be the travelers’ base until Thursday evening. 


MEMBERSHIP 26,094 


Membership in the National Association of Life Under- 
writers at the close of the fiscal year on June 30 was 26,094, 
according to an announcement by Harry T. Wright of Chicago, 
chairman of the National Membership Committee. 

Principal highlights of association membership on July | 
were these: 

An all-time record in the number of units equalling or ex- 
ceeding their previous year’s membership has been established, 
with 163 associations—over half of the grand total—mounting 
to new highs, as compared with 155 last year. Eighteen fin- 
ished even with their 1937 mark while 145 showed increases. 

Twenty-two states and Hawaii went over the top, with four 
more within five per cent of their last year’s peak. Five states 
—Mississippi, Wisconsin, Wyoming, Illinois and New Mexico 
—and Hawaii all exceeded their quotas. 

Wisconsin, Texas and Mississippi achieved notable records 
in that every unit in these states exceeded its previous figures. 
In addition, Mississippi took first place in the number of new 
associations, adding five during the year, while Wisconsin 
added four. Texas, the 1938 convention state, went into first 
place in the number of units with 19, as against 18 in both 
New York and Ohio. 

The actual increase in the number of units with 17, bring- 
ing the total number of associations up to 320. Six new State 
or Regional associations were formed during the year bring- 
ing the total to 37 and leaving only 3 states with two or more 
units where State Associations are now in process of organi- 
zation, and which will be completed before the Houston Con- 
vention. 

Chicago achieved the record of showing the largest numerical 
gain, jumping into first place in the National Association's 
roster of local units with a total of 1657. The first ten as- 
sociations from the standpoint of total membership are: 

Chicago, 1657; New York 1522; Pittsburgh, 1024; Boston, 
728; St. Louis, 625; Philadelphia, 578; Cleveland, 508; Los 
Angeles, 444; Detroit, 380; and San Francisco, 332. 

Roanoke, Virginia, showed the highest percentage of gain 
with 113.8 percent. Others showing more than 100 percent 
increase were Fort Dodge, Santa Barbara, Asheville and Terre 
Haute, with Lehigh Valley 96.3 percent and Binghamton, 94.4 
percent, close behind. Hawaii gained 84 members for a per- 
centage of 71.8. The creation of a new unit under the name 
of The Fox River Valley Association to include Appleton, 
Neenah, Menasha and Oshkosh resulted in a total of 96 mem- 
bers in that locality. 


ASSOCIATION OF SUPERINTENDENTS 
OF INSURANCE 


THE conference of the Association of Superintendents of 
Insurance of the Provinces of Canada was held at Victoria, 
British Columbia, August 22-25. 
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THE AMERICAN COLLEGE 
OF LIFE UNDERWRITERS 


ELEVEN hundred fifty men and women, having complied 
with all the rules of eligibility established by the American 
College of Life Underwriters, presented themselves for the 
scheduled C.L.U. examinations on June 9, 10, and 11 at 78 
universities and colleges which served as examination centers. 
This constitutes the largest number of candidates ever to sit 
for a single series of examinations. 


The 1,150 candidates taking this year’s C.L.U. examinations 
represent 237 cities and towns in 45 states, the District of 
Columbia and Hawaii. They are associated ‘with 93 different 
life insurance companies. 

Due to increasing emphasis upon the four-year program of 
study for the C.L.U. designation, 97.3 per cent of this year’s 
candidates undertook the examinations in installments, only 
27 per cent of the 1,150 presenting themselves this year for 
all of the five parts in which the C.L.U. examinations are 
divided, as contrasted with 77.3 per cent in 1928 and 12.7 per 
cent in 1933. As further evidence of the tendency to take 
examinations on an installment plan, it should be noted that 
only 236 candidates took the necessary parts to permit of 
completing the entire series of five C.L.U. examinations had 
everything taken been passed. 

It is of interest to note that 548 candidates were awarded 
credit for all of the examinations which they undertook. Two 
hundred and fifty-nine others were given credit for passing 
one or more of the five examinations. 

As a result of this year’s examinations, 1,534 underwriters 
have now completed the entire series of C.L.U. examinations 
and 1,732 others have credit for successful completion of some 
of the five parts, thus making a total of 3,266 who have dem- 
onstrated their knowledge in all or some of the fields of 
subject matter covered by C.L.U. examinations. In this con- 
nection, it is interesting to note that of the 1,732 who have 
not yet finished all installments of the examinations, 128 (as 
compared with 117 in 1937) have credit for four of the five 
parts, 281 (as compared with 262 in 1937) have credit for 
three parts, 625 (as compared with 486 in 1937) have credit 
for two parts, and 698 (as compared with 581 in 1937) have 


credit for one part. 
At the June examinations in Life Insurance Agency Man- 
agement held concurrently with the C.L.U. examinations, 


twenty-two candidates from eleven cities in ten states took 
either or both of the two parts into which these examinations 
are divided. Only persons who have previously passed all 
of the C.L.U. examinations and earned the C.L.U. designa- 
tion or Certificate of Proficiency are eligible to take Manage- 
ment examinations. 

Of the twelve candidates who received credit for either or 
both of the examinations taken, seven completed the program 
this year and will be awarded the College’s Certificate in Life 
Insurance Agency Management at the Twelfth Annual Con- 
ferment in Houston, Texas on September 22. This makes a 
total of 57 who have qualified for this Certificate in addition 
to having previously received the C.L.U. designation or Certi- 
ficate of Proficiency. 


AMERICAN COLLEGE PLANS 


Dr. Ralph Cooper Hutchison, president of Washington and 
Jefferson College, will deliver the principal address at the 
Twelfth Conferment Exercises of the American College of 
Life Underwriters, to be held in connection with the Houston 
Convention of the National Association of Life Underwriters, 
September 19-23. 

The exercises will come as the climax of an elaborate pro- 
gram to be staged by the American College and the National 
Chapter, C.L.U., beginning on Monday, September 19, On that 
evening study group leaders and teachers as well as those in- 
terested in the advancement of the C.L.U. movement will meet 
with President S. S. Huebner, Dean David McCahan, C.L.U., 
and the members of the College’s new Educational Advisory 
Department for informal discussion of educational problems. 
The annual meetings of the National Chapter Board of Di- 
rectors and the ‘American College Board of Trustees will take 
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OUR 
SALARY SAVINGS PLAN 


is exceptionally liberal. Monthly pre- 
mium rates are just one-twelfth of our 
annual premium rates. Groups may be 
started with as few as five lives. There 
is no minimum premium on such busi- 
ness. 


This is only one of the many benefits 
that Volunteer representatives enjoy. 


We have some excellent opportunities 
available for District Managers in South- 
ern States. 


THE 
VOLUNTEER STATE LIFE 
INSURANCE COMPANY 


Richard H. Kimball, President 


Chattanooga, Tennessee 
Organized in 1903 








place on Tuesday, and on Wednesday the annual luncheon 
and business meeting of the National Chapter will be held. 

Dr. John A. Stevenson, executive vice-president of the Penn 
Mutual Life and secretary of the American College, will talk 
on “The Practical Application of Professional Standards to 
Production” at the annual Dutch Dinner of the National 
Chapter Wednesday evening, which the committee in charge 
hopes will be one of the most outstanding ever held 

On Thursday morning, September 22, the Conferment Exer- 
cises will take place. Following Dr. Hutchison’s address, the 
presentation of the candidates will be made by Dean McCahan, 
and the diplomas conferred by President Huebner. 

Joseph H. Reese, C.L.U., of Philadelphia is chairman of the 
National Program Committee cooperating with the officers in 
arranging the week’s C.L.U. program, and Homer G. Hewitt, 
C.L.U., is chairman of the host association committee. 


HEALTH RECORD 


SIX MONTHS BEST EVER 


HEALTH conditions among American wage-earners and 
their families, during the first half of 1938, were the best 
ever experienced in any similar period and clearly indicate 
that depression and widespread unemployment have done no 
visible harm to public health, according to statisticians of the 
Metropolitan Life Insurance Company. Their conclusions, 
based upon the mortality experience of the company’s Indus- 
trial policyholders, are confirmed by Government figures. Some 
of the outstanding factors which brought the cumulative death 
rate for American and Canadian policyholders combined down 
to the record low point of 8.1 per 1,000, were marked declines 
in mortality from tuberculosis, influenza, pneumonia, heart 
disease, diseases incidental to pregnancy and childbirth, diph- 
theria, scarlet fever, appendicitis, chronic nephritis and homi- 
cide. Several of these causes of death are practically certain 
to close the year with new low death rates. 
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LIFE OFFICE MANAGEMENT 
ASSOCIATION PROGRAM 


FIFTEENTH ANNUAL CONFERENCE 


MONTREAL, QUEBEC, CANADA—MOUNT ROYAL HOTEL 
SEPTEMBER 26-29 


OFFICE MACHINERY AND EQUIPMENT SEMINAR 
MONDAY, SEPTEMBER 26 


Report of Chairman “OFFICE MACHINERY 
EQUIPMENT COMMITTEE,” George A. Drieu, Assistant 
Secretary, Connecticut General; Discussion of “PREMIUM 
BILLING REPORT,” Discussion Leader: John M. Brown, 
Assistant Secretary, Canada Life; (Others will be appointed to 
comment upon particular phases of report); “RECENT DE- 
VELOPMENTS IN DUPLICATING EQUIPMENT,” Lo- 
gan J. Massee, Massachusetts Mutual; “APPLICATIONS OF 
KEYSORT AND PEG-STRIP ANALYSIS AND AC- 
COUNTING TO LIFE OFFICE OPERATIONS,” Thomas 


F. Meagher, Coordinator, New England Mutual; Discussion 


of Report on “SORTING DEVICES, TIME RECORDERS, 
COUNTING AND NUMBERING MACHINES,” Oliver D. 
Seely, Standardization Bureau, Metropolitan Life; General dis- 
cussion. Adjournment and Equipment exhibit. 


AND 


TUESDAY, SEPTEMBER 27 


General Chairman, R. R. Coombs, Asst. Secretary, Massa- 
chusetts Mutual; Welcome—Arthur B. Wood, President, Sun 
Life Assurance Co. of Canada; “PRESENT SOCIAL AND 
ECONOMIC TRENDS AND THEIR PROBABLE EF- 
FECT UPON THE LIFE INSURANCE BUSINESS,” 
Richard Boissard, Vice President, National Guardian; MAN- 
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HIS may be your real yn ee knock. 

Simply write to the Agency Department of the United 

Life and Accident Insurance Company for the full 
story about our combination contract—life, containing 
double and triple indemnity, with weekly accident pro- 
tection, non-cancellable and non-proratable. 


United Life and Accident Insurance Company agents 


increase their earnings selling this combination life and 
non-cancellable accident insurance. 


Do you want to increase your earnings? 
OPPORTUNITY KNOCKS—ACT NOW 


Address your letter to 
William D. Haller, Secretary and Agency Manager 
United Life and Accident Insurance Company 
Concord, New Hampshire 
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AGEMENT,” Mr. G. D. Finlayson, Dominion Superintendent 
of Insurance; “THE RESPONSIBILITY OF EDUCA- 
TIONAL INSTITUTIONS IN DEVELOPING FUTURE 
OFFICE EXECUTIVES,” Saul B. Ackerman, Professor of 
Insurance, New York University. 


AFTERNOON 


Chairman: E. E. Reid, Managing Director, London Life 
Insurance Company; “MANAGEMENT’S RESPONSIBIL- 
ITY IN BUILDING AND MAINTAINING OFFICE 
MORALE,” T. Guy Woolford, Chairman of the Board, ke- 
tail Credit Company; “ASSEMBLING MATERIAL FOR 
BALANCE SHEET AND GAIN AND LOSS STATE- 
MENT,” H. M. Sarason, Assistant Actuary, General Ameri- 
can Life; Discussion Leader: Charles H. Yardley, Asst. to 
Comptroller, Penn Mutual; “PREPARATION OF STAND- 
ARD FORMS FOR OPTIONAL SETTLEMENTS” Robert 
J. Lawthers, Head, Benefit Department, New England Mutual; 
Discussion Leader: Edward M. Keys, Asst. Secretary, Metro- 
politan Life; Report of Test Committee, Chairman, Miss Mar- 
ion A. Bills, Asst. Secretary, Aetna Life. 


WEDNESDAY, SEPTEMBER 28 


Chairman: Louis R. Menagh, Jr., Assistant Actuary, Pru- 
dential. This session will be devoted to a report of the activi- 
ties of the Departmental and Functional Costs Committee 
during the past year. A suggested procedure for the cost 
studies will be presented and cost findings will be discussed. 
“SCOPE AND PRACTICAL USES OF DEPART- 
MENTAL AND FUNCTIONAL COSTS DATA,” Louis 
R. Menagh, Jr., Assistant Actuary, Prudential; “TECH- 
NIQUE AND PROCEDURE FOR COST STUDIES— 
LARGE COMPANIES,” R. R. Benjamin, Assistant Actuary, 
Metropolitan Life; “TECHNIQUE AND PROCEDURE 
FOR COST STUDIES—SMALL AND MEDIUM SIZED 
COMPANIES,” W. C. Damuth, Planning Supervisor, Home 
Life, Willard D. Holt, Asst. Secretary, Provident Mutual; 
“INVESTMENT COST STUDIES,” M. H. LeVita, Statis- 
tician, Fidelity Mutual, R. E. Heitmuller, General Comptroller, 
Acacia Mutual. 


THURSDAY, SEPTEMBER 29 


Chairman: A. A. Rydgren, President, Continental Ameri- 
can; “LIFE COMPANY EMPLOYEES’ RESPONSIBIL- 
ITY IN PUBLIC RELATIONS,” Eustace Brock, Secretary, 
Great-West Life Assurance; “HOME OFFICE CONTROL 


OF AGENCY EXPENSES,” Henry Bossert, Jr., Manager, 
Agency Research Department, Provident Mutual, J. P. Mc- 


Donald, Agency Assistant, Northwestern Mutual; Discussion 
Leader: J. H. Denman, Agency Assistant, Massachusetts Mu- 
tual. 


AFTERNOON 


Chairman: Edward E. Duckworth, Comptroller, Sun Life; 
“DEVELOPMENT AND OPERATION OF A VESTI- 
BULE SCHOOL IN AN INSURANCE OFFICE,” G. E. 
Mecherle, Secretary, State Farm Life Company; Discussion 
of: “REPORT ON CLERICAL JOB EVALUATION,” 
Chairman, Gordon A. Hardwick, Vice President, Penn Mu- 
tual; Discussion Leaders: Members of Standing Committee on 
Clerical Salary Study. 


MONOPOLY INQUIRY 


PRESS reports indicate that officials of the leading life in- 
surance companies will meet with William O. Douglas, Chair- 
man of the Securities and Exchange Commission shortly to 
discuss the monopoly investigation of the S. E. C. Apparently 
the meeting has been arranged so that the insurance com- 
panies can cooperate with the S. E. C. to provide all informa- 
tion that the latter may need to complete its investigation. 
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TAXES AND MORE TAXES 


MILADY’S gauzy silk stockings, which cost her a dollar 
a pair because they hide so little, nevertheless conceal eleven 
cents in taxes, accumulated on their way to her boudoir. The 
gay-striped peasant dress of cotton, which she picked up for 
only five dollars, has picked up 55 cents in taxes on its way 
from ‘Southern cottonfield to store counter. 

Her dainty open-work shoes, at six dollars a pair, hide fifty- 
nine cents in indirect taxes, and her husband's forty-five-dollar 
suit has accumulated $5.22 in similar taxes during its long trip 
from the sheep’s back to his back. 

A study just completed by Northwestern National Life In- 
surance Company calculates the accumulation of indirect taxes 
on nine staple products, as follows: Shoes, 9.7 per cent (of 
retail price); silk knit goods, 11.1 per cent of retail price; 
cotton ready-to-wear materials, 10.9 per cent; woolen gar- 
ments, 11.6 per cent; flour, 5.7 per cent; bread, 7 per cent; 
beef, 8.2 per cent; pork, 8.2 per cent; sugar, 18.6 per cent. 

Principal taxes contributing to the ‘figures in the estimates 
are the grower’s realty taxes, gasoline taxes and licenses on 


motor trucks used for deliveries in various steps of getting the 
product from the original producer to the consumer; the nine 
per cent tax element in railroad freight rates; realty taxes 
on property occupied by manufacturers, brokers, jobbers, 
wholesalers and retailers; import duties; licenses and fran- 
chises; excise taxes, and employers’ contributions to social 
security, unemployment and old age pensions. Income and 
excess profit taxes, and other taxes difficult to pass on in 
selling prices were excluded from the calculations. 


Recognizing that the farmer or the business man may sell 
at a loss temporarily, due to various conditions, the report 
points out that in the long run, selling prices must cover all 
costs which have accumulated in the product. Even in the 
case of a farm product whose current price depends largely 
on world market conditions, continued sales at a loss build 
up a pressure which results in readjustment of protective 
tariffs, or other changes in recognition of the fact that the 
American farmer must receive average prices which cover his 
costs of production plus a living margin. And his taxes are 
obviously as much a part of his costs as are his seed or his 
hired help. 


STEP-BY-STEP ACCUMULATION OF TAX COSTS 


Figures are estimated in cents per dollar of retail price. 
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Country buyer or importer .............. P 
ON bt ee bee cio a Gigs ala keel sea aon ok 
POOORONO CE WOW CUROUTORE |. oo in sic oc een scavenn 2.0 

Mfgrs. agent, 

SGEROINE- GF SOUOUE inno ciasicddsdencaaa | 
POPES (iicis: chore) ven bo &avere-aaiteS bin % pain lee eat A 8 

NE 5 6G ee de RA ee ee tee 57 7.0 


*Mainly import duty. 





Cutton 
Materials 
Woolen Ready Silk 
Gar- to Knit 
Beef Pork Sugar ments Wear Goods Shoes 
3.6 3.6 2.7 3.1 3.1 2.7 2.3 
6 6 *128 28 2.6 3.3 2.1 
A 1 a 1 E a 
21 2.7 23 2.4 2.4 
2.7 2.7 
 - 6 ‘S a 8 
a2 1.2 x 23 2.3 2.3 ai 
“82 82 18. 16 606109 «=os—(té 


Roughly half of the sugar consumed in the United States is imported. 





AMERICAN LIFE 
CONVENTION 


DISCUSSION of investment problems will dominate the 
annual meeting of the American Life Convention to be held 
October 10 to 13 in the Edgewater Beach Hotel here, accord- 
ing to tentative plans announced by Colonel C. B. Robbins, 
manager and general counsel. The Financial Section as usual 
will devote an entire day to the difficult question of maintain- 
ing adequate yield on invested assets. In addition, Bertrand 
J. Perry, president of the Massachusetts Mutual Life, Spring- 
field, Mass., will speak in the general meeting on the subject, 
“Investments.” 

The Legal Section will hold its meeting all day Monday 
and Tuesday, October 10 and 11, with Robert A. Adams, gen- 
eral counsel of the American United Life, Indianapolis, the 
chairman, presiding, assisted by the section secretary, Howard 
W. Kacy, vice president and general counsel of the Acacia 
Mutual Life, W ashington, D. C. Tuesday will be devoted to 
the all-day meeting of the Financial Section, of which Alex 
Cunningham, vice president and treasurer of the Western 
Life, Helena, Montana, is chairman, and Don F. Roberts, treas- 
urer of the Acacia Mutual, is secretary. The Industrial Sec- 
tion also will hold morning and afternoon sessions Monday, 
with F. M. Nettleship, secretary of agencies of the Equitable 
Life of Washington, D. C.. as chairman, and T. J. Mohan, 
vice president in charge of field, Eureka-Maryland Assurance, 
Baltimore, Md., as secretary. 


The Agency Section will meet the forenoon of Wednesday, 
this being a general session which will be attended by most of 
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the visiting officials. H. W. Manning, co-general manager of 
the Great-West Life, Winnipeg, Man., will preside as chair- 
man, assisted by Herman T. Burnett, vice president in charge 
of agencies of the Reliance Life, Pittsburgh, Pa. The general 
sessions proper, however, will start Wednesday afternoon, con- 
tinuing through Thursday, with President Harry R. Wilson 
presiding. 

An executive session will be held Wednesday night and the 
annual formal banquet and dance will be Thursday night. 


LIFE OF VIRGINIA ELECTED TO MEMBERSHIP 


The Life Insurance Company of Virginia, Richmond, Va., 
has been elected a member of the American Life Convention 
of Chicago. Bradford H. Walker is president. 


INTERNATIONAL MANAGEMENT 
CONGRESS 


SEVENTH MEETING 


THE program of the approaching Seventh International 
Management Congress, contains scheduled addresses and papers 
by more than 200 experts in the fields of administration, pro- 
duction, distribution, personnel, agriculture, and the home. The 
Congress will open its five- dav series of general and technical 
sessions in Washington, D. C., on September 19, continuing 
through September 23. 
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Jenny Lind, immortal Swedish 
“nightingale,” gave ber first 
American concert at Castle Gar- 
den... and ber entire share 
of the profits to charities in New 
York City. 


The United “il Life, six 
months old, had just spanned 
the continent b authorizing an 
agency in San Francisco for the 
benefit of gold-seeking “‘forty- 
niners.”’ 

Today The United States Life 
has gone around the world— 
the only American life insur- 
ance company offering such a 
comprehensive world - era 
continuing service. = 
available the benefits a soun 
guaranteed cost life insurance 
in an American company to 
Americans abroad and to for- 
eigners here, it o} — a rich, 
new prospect field for agents. 
A steadily growing domestic 
and foreign business, a com- 
plete line of contracts. 


Ask for booklet ‘‘New 
Horizons’’ 


THE UNITED STATES LIFE 
INSURANCE COMPANY 


IN THE CITY OF NEW YORK 


101 Fifth Avenue 


New York, N. Y. Sead/est— 























A NINETY YEAR 
OLD COMPANY 


THE FIRST IN NEW ENGLAND 
TO ISSUE JUVENILE POLICIES 


A Plan for Every Purpose 
Issued from 1 Day to 15 years 


© 20 Payment Endowment at 


Age 85 


© 20 Payment Endowment at 


Age 65 


© 20 Year Endowment 


® Educational Endowment at 


Age 18 


UNION MUTUAL LIFE 
INSURANCE COMPANY 
PORTLAND, MAINE 


Since 1848 














INSURANCE ADVERTISING 
CONFERENCE 


“THE Green Light Says Go” is the subject we an inter- 
esting address to be given by Seneca M. Gamble, Agency 
Assistant, Massachusetts Mutual Life Insurance Company, 
Springfield, before the annual convention of the Insurance Ad- 
vertising Conference, Oyster Harbors Club, Osterville, Mass., 
September 12-13. The talk will deal largely with direct mail 
advertising, and with an effort to throw some light on its 
value during periods of business recession, as compared with 
boom times. 

Other topics for discussion and speakers at the Life Group 
Session will be “How can life insurance advertising be used 
as an educational force toward (a) Influencing public good 
will (b) Stimulating the buyer” by Charles E. Crane, Di- 
rector of Publicity, National Life Insurance Company, Mont- 
pelier, Vermont. Arthur A. Fisk, Advertising Manager of the 
Prudential Insurance Company, Newark, New Jersey, will talk 
on “Most important factors being considered by the public at 
the present time in - purchase of life insurance.” Other 
talks will be given by A. K. Taylor, Advertising and Publicity 
Director, United States Life Insurance Company, New York; 
H. A. Richmond, Manager, Advertising Research Bureau, 
Metropolitan Life Insurance Company. 

For the Life Group Session, Henry H. Putnam of the John 
Hancock Mutual. Life Insurance Company will act as chair- 
man. 

Three additional outstanding authorities on advertising will 
address members of the Insurance Advertising Conference at 
their 16th annual convention. 

They are Thatcher Nelson, service manager and art director 
of Oxford-Print, Boston; B. R. Canfield, director of sales 
and advertising for Babson Institute, who will speak Mon- 
day, and Sam G. Wingfield, of the Sam G. Wingfield Associ- 
ates, who will appear at luncheon Tuesday. 

Another authority who will be heard will be Allyn B. Mc- 
Intire, vice-president of the Pepperell Manufacturing Com- 
pany. “ADVERTISING’S BIGGEST JOB IS STILL TO BE 
DONE” will be the subject of this executive. 


LIFE ADVERTISERS ASSOCIATION 
CHANGES IN EXHIBIT GROUPINGS 


ANNUAL MEETING 


THE Executive Committee of the Life Advertisers Associ- 
ation has voted to change the formula upon which member 
companies are divided into groups for the purpose of ex- 
hibits at the annual meetings. It was felt that a group similar 
to that used by the Life Insurance Sales Research Bureau 
would be more equitable than the one used by the Association. 
The grouping used by the Bureau, and voted by the Executive 
Committee for L.A.A. use, is as follows: Group I—$150,- 
000,000 or less (Groups C and D of Bureau combined) ; 
Group II—$150,000,000 to $400,000,000; Group I1I—$400,- 
000,000 or more. 

Under the new arrangement there will be 45 companies ex- 
hibiting in Group I; 29 in Group II, and 26 in Group II. The 
Executive Committee also voted that in determining the group 
into which a company would fall, the basis would be ordinary 
insurance in force in the United States and Canada, with 
group, industrial and “foreign” insurance excluded. This prac- 
tice is also followed by the Research Bureau. 

The Annual Meeting of the L.A.A. will be held in Atlantic 
City, New Jersey, November 14-15-16. 


C. |. O. SUED 


PRESS dispatches state that the National Association of 
Industrial Insurance Agents filed a libel suit for $1,000,000 
in the Federal District Court at Washington, D. C. against 
the Committee for Industrial Organization, the action being 
based on allegations that the C. I. O. leaders, including Chair- 
man John L. Lewis, referred to the Association as a “com- 
pany” union, whereas the Association claims it is an inde- 
pendent national organization. 
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AGENCY AND HOME OFFICE NEWS 





NEW YORK CITY LIFE UNDERWRITERS’ ASSOCI- 
ATION: The Association has endorsed Julian S. Myrick for 
Trustee of the National Association and Mr. Robert L. Jones 
for Treasurer of the same. 


BANKERS LIFE OF IOWA: Addison W. Wilson, C.L.U., 
has been appointed Agency Manager in charge of the com- 
pany’s Omaha, Nebraska, territory, succeeding his father, the 
late O. G. Wilson, who held that position for many years. 
Mr. Wilson has been with the Bankers Life since his gradua- 
tion from the University of Chicago in 1926. 


BANKERS NATIONAL: The members of the Master 
Producers and Presidents Clubs of this company, numbering 
over 50, sailed July 26th on a ten day cruise to Nassau and 
Havana. 


CALIFORNIA-WESTERN ST: ATES LIFE: Frank Anto- 
nelli, is now manager of the company’s Santa Barbara Agency. 
Mr. Antonelli resigned his position as superintendent of 
agencies for the Capitol Life of Denver to assume his new 
duties. 


CANADA LIFE: The formal opening of new modern quar- 
ters for the Chicago branch Of the Canada Life in the field 
building was celebrated by an open house, with Manager Ber- 
rien Tarrant acting as host. 


FIDELITY MUTUAL LIFE: H. J. Garretson has been ap- 
pointed Manager at Los Angeles, succeeding W. J. Arnette. 
Mr. Garretson has retired of his own volition as Assistant 
Manager of Agencies of the company to go into general 
agency work, having been on the head office staff of the com- 
pany since 1932. Mr. Arnette has been operating both of the 
company’s California offices for the past four years and had 
expressed his desire to be relieved of the heavy work incident 
thereto. Hie is now devoting his entire time to the rapidly 
growing agency at San Francisco. 

GENERAL AMERICAN LIFE. L. C. Evans, well-known 
Nashville insurance executive, has been appointed general agent 
of the Nashville territory, and E. K. Cumming, who has been 
associated with the company since 1907, has been appointed 
general agent at Nogales, Arizona. Mr. Evans has established 
headquarters at 1101 Warner Building, Nashville. 


GUARANTEE MUTUAL: A. B. Olson, Agency Vice Pres- 
ident, announces the appointment of Frank A. Pierson of 
Minden as General Agent for six Southern Nebraska counties, 
with headquarters at Hastings. 

Roy D. Raitt of Ainsworth has been appointed General 
Agent for nine Northwestern Nebraska counties. 

Richard Meyer of Santa Barbara, Cal., has been appointed 
General Agent for three counties. 


JEFFERSON STANDARD LIFE: L. M. Krupp, formerly 
District Manager for the company at Pensacola, Florida, has 
been appointed Manager of its Jacksonville, Florida office. 


JOHN HANCOCK MUTUAL: The new officers of the 
Paul F. Clark agency in Boston are reported to be among the 
first equipped with Polaroid desk lamps. Thirty-one of these 
lighting units were purchased for the senior men and are said 
to provide illumination completely devoid of glaring reflec- 
tions. Other modern phases of the new offices include inter- 
office communication systems, air conditioning, built-in wall 
closets, and special acoustic properties. 

LINCOLN NATIONAL LIFE: John G. Land, Jr. has been 
named General Agent for the company for the State of Okla- 
homa, with headquarters in Oklahoma City at 1020 Petroleum 
Building. 

MANUFACTURERS LIFE: Carl H. Brubaker has been 
appointed Branch Manager in Cleveland. Mr. Brubaker was 
formerly Manager of the Life Department of Neale-Phypers 
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General Insurance Agency in Cleveland, and more recently 
en of the local general agency of the State Mutual 
ife. 

MASSACHUSETTS MUTUAL LIFE: Roderick Pirnie, 
large personal producer has been persuaded by his friends 
throughout New England to run for election to the Board of 
Trustees of the National Association of Life Underwriters. 
Campaign activities are in progress, promoted by the Spring- 
field Life Underwriters Association in conjunction with other 
local Associations, and by the Springfield General Agents 
Association, 

Arch R. Houle, supervisor of the E. W. Hughes Chicago 
Agency, has been appointed General Agent in St. Paul effec- 
tive August 29th, succeeding William M. Becker who will go 
back into personal production. 


MUTUAL BENEFIT LIFE: William E. Hughes, for the 
past three years a successful fieldman and supervisor of the 
company’s Nashua, N. H. Agency, has been appointed Gen- 
eral Agent for the company at Springfield, Mass., succeeding 
T. E. Trombley who retired August Ist after twenty-seven 
years as General Agent. 

With the announcement of Mr. Hughes appointment, H. G. 
Kenagy, Agency Executive of the company, announced. the con- 
solidation of the Springfield and Worcester Agencies. The 
territory formerly served through the Worcester Agency, op- 
erated by the company since the death of General Agent C. H. 
Ream last November, is to be served by Mr. Hughes from 
Springfield. A District Office is being maintained at Worcester. 

James H. Glenn, Philadelphia General Agent of the Mutual 
Benefit, was honored July 29th at a luncheon marking the 
fiftieth anniversary of his association with the company. 


NORTHWESTERN MUTUAL: Ernest H. Earley, C.L.U., 
of Brooklyn, N. Y., is the company’s high man on production 
for the agency year closed June Ist with $1,288,430 written on 
101% lives; Emmett Cowell, of Red Buck, Ill. was high man 
with number of lives, with a total of 228; the 66th annual 
meeting of the Association of Agents was held in the com- 
pany’s office commencing July 25th, at which time the posi- 
tion of agents on the Honor System was calculated, and the 
awards made known. 


NORTHWESTERN NATIONAL: Nine field men of the 
company were initiated on July 13th into the Arnold Bass- 
wood Club, comprising those who qualify for and attend one 
of the annual fishing parties given on Basswood Lake by O. J. 
Arnold, president, in his hunting cabin. 


PACIFIC MUTUAL: The company announces that its San 
Francisco and Oakland offices, previously operated as branches, 
have been_converted_ to a general agency status. H. Kenneth 
Cassidy, C.L.U., is General Agent at San Francisco, and Ted 
Dreyer, C.L.U., General Agent at Oakland. Both Mr. Cassidy 
and Mr. Dreyer have been branch managers in the respective 
cities and have been associated with Pacific Mutual for many 
years. 


PAN-AMERICAN LIFE: The Ansley Hotel at Atlanta, 
Georgia, August 8-9, and the Breakers Hotel at Cedar-Point- 
On-Lake-Erie, Ohio, August 12-13, were the settings and dates 
for the first two divisional agency conferences held by the 
company this year. Approximately 125 delegates attended each 
meeting. A third conference is scheduled for September 19-20 
at the Galvez Hotel, Galveston, Texas. 


STATE LIFE, INDIANA: July business in the Arthur J. 
Hill California Agency showed a gain of 60% over July, 1937. 
California led all State Life agencies for the month. 


SUN LIFE OF CANADA: Antony L. Geyelin, Philadelphia 
Branch representative of the Sun Life, has been appointed 
Macaulay Club President for the 1937-1938 year, because of 
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MUTUAL TRUST 


LIFE INSURANCE 


PRESIDENT Leino 


“as maven ate FAITHFUL 


A PURELY MUTUAL FULL LEVEL PREMIUM 3% RE- 
SERVE COMPANY WRITING PARTICIPATING INSUR- 
ANCE ONLY AND AT ALL AGES (MALE AND FE- 
MALE) FROM BIRTH TO AGE 65. 


Licensed in the East as well as the West: 


Maine Illinois Michigan 
New Hampshire Wisconsin 
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Massachusetts Nebraska 
Rhode Island Minnesota 
Connecticut North Dakota 
New Jersey California 
Ohio Washington 


Men who believe they have general agency qualifications 
may obtain full particulars by addressing the agency de- 
partment. 


NOTHING BETTER IN LIFE INSURANCE 





AGENCY AND HOME. OFFICE NEWS—Continued 


the record Mr. Geyelin established of producing the highest 
volume of business for the past twelve months. Second in rank 
is Max Moch, one of the Sun Life’s Canton, Ohio, represen- 


tatives, who accordingly ‘assumes the post of ‘Club Vice Presi- 
dent at large. 


UNION CENTRAL LIFE: Arthur E. Miller, C.L.U., has 
appointed General Agent at St. Louis, succeeding . H. 
Mr. Miller is a past president of the St. Louis Association of 
Life Underwriters, and at present is treasurer of the St. Louis 
Life Insurance and Trust Council. 

O. E. McCullough has been appointed manager at the com- 
pany’s new Knoxville agency. 


UNITED LIFE & ACCIDENT (New Hampshire): The 
United L. & A. held its White Mountain Club Conventions at 
the Balsams in New Hampshire during the week beginning 
August 8th. This year marked the first White Mountain Club 
Convention in the White Mountains for several years. The 
officers of the Club based on production are: President, George 
L. Jordan, General Agent, Kinston, N. C. Vice Pres., J. N. 
Lavietes, Special Agent, New Haven, Conn. Sec., George A. 
Neilson, General Agent, Boston, Mass. 


BOOK REVIEW 


“TAXATION AFFECTING LIFE INSURANCE" 


Current tax laws focus much attention on the problems of 
taxation in relation to estate management, and the need for in- 
surance in the solution of those problems. When insurance is 
acquired to help solve tax and estate problems, new problems 
arise—problems based on taxability as related to the applica- 
tion for, and control of, the policy and of its benefits, to the 
method of paying the proceeds when the policy matures and to 
other like factors. 


Prentice-Hall, Inc., 70 Fifth Avenue, New York, has just 
published a booklet entitled TAXATION AFFECTING LIFE 
INSURANCE ($1.00) whose object is to provide estate 
owners and life underwriters with the essentials of taxation 
under the Revenue Act of 1938 and other governing statutes, 
as it affects their interests. By carefully arranging his affairs 
the taxpayer can often substantially reduce his liability for 
taxes, regardless of what the rates may be. 





Chapters I and II consider the importance of the subject of 
taxation and explain the various kinds of life insurance trusts. 
Chapters III through VI cover taxation affecting life insur- 
ance, life insurance trusts and annuities under the following 
taxes: (1) the Federal income tax; (2) the Federal gift tax: 
(3) the Federal estate taxes; (4) the state inheritance, and 
estate taxes. Chapters VIII through X are devoted to general 
information on the subject of taxation of gifts and estates, 
given in the form of explanations, outlines and charts. 


The information as to taxation affecting life insurance, life 
insurance trusts, and annuities is presented in question and 
answer form. Two answers are given to each question where- 
ever possible: first, a simple, clear statement of the tax effect 
of the transaction, and second, the provision of the governing 
statute, or the regulation, ruling or decision on which the 
answer is based. Where no official material is available that 
directly answers a question, an editorial answer is furnished 
that seems most reasonably to meet the requirements of the 
statute; such answers, however, are not official. 

The booklet forms a complete guide to those who would 
know the principles of taxation affecting life insurance, life 
insurance trusts and annuities, and constitutes a valuable ref- 


erence source to all who are interested in taxation as it affects 
life insurance. 


L. O. M. A. EXAM BOOK 
The Year Book of Examinations for 1938 of the Life Office 
Management Association Institute is now available. This lists 


not only examination questions, but also all members and stu- 
dents of the Institute, courses they have passed, lionors, etc. 


BEST'S LIFE NEWS 

















PO 


The indi 
been inv 
tne repr 
characte 





L125—H 
capable of 
excellent re 


1L126—H 
perience in 
objection | 
references. 


L127—A 
company; : 
very good 


L128— 
Accident { 
salary no 


L129— 
in larger; 
in agency 
two part: 
married, 


L130— 
and com 
work for 
life insu 
tion, ma 


L131- 
opportun 
high scl 
Indiana 
referenc 


L132- 
ence, st 
married, 


L133. 
ence; 1 


married 


L134 
general 
Pacific 
ried, « 


L13! 
Manag 
ing, o 
refere 


L13 
ing e 
ried, 


Li. 
positi 
now 











POSITIONS WANTED 


The individuals offering their services in this column nave 
been investigated by Alfred M. Best Company, inc. a: 
representations made as to knowledge, experience ano 
cter are a3 stated by us. No charge is made for this 
space as the onty desire is to assist them and the insurance 
pusiness generally. Only those who are not empioyed wil: 
ve considered. 




















L124—Cashier or office manager, ten years successful experience 
salary $225; age 38, married, college, excellent references. 


L125—Home office underwriter of wide experience, legal training. 


capable of assuming departmental charge, open for responsible position: 
excellent references. 


L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 


objection to traveling; age 45 years, married, one child, very good 
references. 


L127—Agency Superintendent or Asst., or personnel director; progressive 
company; all round successful life insurance experience; age 44, married, 
very good references. 


L128—Chief Accountant, twenty-three years with large Western Life, 


Accident & Health Company. Age 52, good health, very good references; 
salary no object. 


L129—Any home office position, executive small company or assistant 
in larger; any territory, now in middle west; 10 years such experience; 
in agency, conservation, impairment files, auditing depts.; passed first 
two parts actuarial; former company not now in business; age 34, 
married, Yale graduate, very good references. 


L130—Any agency development position, anywhere; small salary, 
and commission; has been doing promotional and sales development 
work for past thirty years (not life insurance) and wishes to enter 


life insurance field left in 1907; age 55, good health, college educa- 
tion, married, very good references. 


L131—Mortgage or trust department, quasi legal or legal with future 
opportunity; lawyer, some public experience; $150 monthly to start; 
high school, but not college graduate, member of Bar, law degree from 


Indiana Law School; age 34, single, middle west preferred; very good 
references. 


L132—Branch or Home Office Cashier, seven years insurance experi- 
ence, starting as cashier; C.L.U. degree; $250; now in south, age 32, 
married, one child, very good references 


L133—Agency management home office; ten years’ fraternal experi 
ence; wishes to enter legal reserve field; prefers north west; age 37 
married, college degree, very good references. 


L134—Home office agency department, previous experience as agent, 
general agent and branch manager in field, (good references); prefers 
Pacific Coast territory, or South; salary $2,400 to begin; age 30, mar- 
tied, one child, very good character references. 


L135—Mortgage or Real Estate Department of large company or Office 
Manager of small, growing company; 26 years of experience in account- 


ing, office procedure and finance; age 50, married, children, very good 
references, 


L136—Advertising and publicity, 12 years, reporting and advertis- 
ing experience; $50 weekly to start; in Middle West; age 33, mar- 
ried, two children; very good references. 


L137—Home office or department manager, cashier, junior executive 
position, 9 years’ such. experience, as secretary small company ; auditor; 
now in Southwest; age 30, single; very good references. 


L139—Executive Department; lawyer, title, mortgage, trial, accounting, 
tax and sales experience; ten years’ varied experience; B.S. and L.L.B. 
Degrees; age 36, married, very good references. 
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L140—Sales and Service supervision—life or accident insurance; college 
graduate, age 39, married. Salary desired, $5,000; territory New York 
preferred but no objection to travel. Ex-mathematics teacher, but past 
11 years in life insurance. Very good references. 


L141—Position wanted as Actuary, Accountant or Secretary; no objec- 
tion to traveling; age 47, married, two children, college graduate. Very 
good references, 


L142__Auditor or accountant, any territory, now in Middle West, 
20 years such experience, let out by merger; familiar with home office 
statements (incl. acc. & health) and agency accounts; age 38, mar- 
ried, children, high school education, extremely good references. 


L-143—Office manager or assistant, home office or agency; $200 monthly; 
14 yrs. such experience, actuarial, investment and miscellaneous; any 
territory, now in middle west; age 42, not married, U. of Ill. graduate (also 
passed seven parts of L.O.M.A. institute exams); good business, very good 
personal references. 


L145—Bond analyst, specializing in municipal securities; seven years 
such experience, covering institutional portfolios, and foreign travel; well 
versed in economics and public finance; voluntarily left previous posi- 
tion; age 33, N. Y. U. graduate; very good references, 


L146—Secretarial position, $175; 22 years such experience, including 
7 years to vice-president large company in west; now in east; woman, 
age 41, not married, extremely good references. 


L147— Actuarial or statistical; several years such experience; prefers 
Middle West but will go anywhere; M.A. degree Univ. of Michigan; 
age 29, married, very good references. 


L148—Auditor, cashier, or traveling auditor; any territory; has been 
located in Ohio; $2,000; 22 years such experience, company now out of 
business; age 55, married; business school; very good references. 


L149—Agency manager, or home office, or corporation insurance depart- 
ment; 20 years varied experience, teaching and field; C.L.U.; L.L.B.; 
married, 2 children; very good references. 


1L150—Actuarial or statistical department; A. B. and A. M. degrees in 
mathematics at Univ. of Michigan; also accounting; passed Part 1 of 


actuarial exams.; age 21, Jewish, now in middle west; very good 
references. 


L151—Agency organizer, supervisor, or educational; 19 years’ ex- 
perience, largely with company not now in business; now in middle 
west but will go anywhere; salary $3,600; age 40; married, no chil- 
dren, very good references. 


L152—Building management, maintenance engineer; salary $3,000; 
in east, college graduate, engineer, real estate construction and main- 
tenance experience; age 37, married, 1 child, very good references. 


L153—Mortgage or real estate department; lawyer, 36, married, 10 
years general experience and three years specialization in examination of 
titles, Illinois; very good references. 


L154—Actuarial or statistical department, part time for summer, in 
Chicago or Des Moines; $20 weekly; 2 students at Northwestern Uni- 
versity, actuarial course; age 21, Christian, very good student references. 


L155—Home Office agency position, executive small company or assist- 
ant in larger, especially qualified for Sales Training and Educational 
Director duties. Any territory, now in New York; 18 years Life Insur- 
ance sales experience in field, Home Office, and Agency Management; 
resigned last connection, age 44, married, very good personal, good 
business references. Salary desired $6,000. 


L156—Policyholders service dept. or similar: 23 years varied home office 


experience smaller companies, in middle west; age 39; married, child, 
very good references. 


L157-—Actuarial or statistical work, anywhere, now in Canada, just 
graduated with honors in mathematics, University of Western Ontario, 
age 21, not Jewish, not married, very good references. 


L158—Actuarial or Statistical Department; completed M.A. degree; 
has passed three parts of Casualty Actuarial examination and Parts 
1 and 3 of American Institute of Actuaries; age 26, Jewish, not married; 
very good student references. 


L159—Clerk, Actuarial or tabulating—secretarial; age 35, single, 


two dependents; no objection to traveling; salary $125; very good ref- 
erences. 
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Earning power is a man’s greatest asset. 
Disability can destroy the ability to earn 
and it brings in its wake ever-mounting 
expenses. 

Life insurance protects the beneficiaries 
from want in event of the insured’s death. 
Disability insurance protects the whole 
family, including the insured, while he is 
incapacitated due to illness or accident. 
Many life insurance men have recognized 


the wisdom of providing complete cover- 











age for their clients. They recommend 
the M. I. I. C. Non-Cancellable, Incon- 
testable Disability policy. This provides 
income when it is most needed and it 
is outstanding in the field of disability 
insurance. Many times this coverage 
has been the means of keeping life insur- 
ance in force that would otherwise have 
been lapsed. You owe it to yourself and 
to your clients to get all the facts about 
M. I. I. C. disability protection. 


Write us for booklet “Selling Non-Cancellable Disability Income Insurance” 


INCONTESTABLE e NON-CANCELLABLE 


COMPLETE 


INCOME PROTECTION 


MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office ° 


- Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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. DISBURSEMENTS 
AETNA Life Insurance Company, 
Hartford, Connecticut Death claims and matured endowments ............. $91,081 
Surrender values, purchased polices and premium 
° . >» -oide. 99 625 
Financial Statement as of June 30, 1938 notes voided sateeeeeseceeseseesecessecessrseaaees 122,635 
Dividends to policyholders .........ccccccccccccccces 10,913 
oe t, CUI RNNIEIIOUD onic cicccvevesiccoivesseveses 15,111 
Tots 16 507,259,037. y 
tye ggg PO a ek oe eee ee Pee oo ae ee $507, 259,037.11 DINE a cideliscethee -dabciceus stbe Sewek bes 9,523 
iabilities . : rs 
‘ SO CUNIINED © ove cee Seke veer ecccensnenehewe 52 
Cinna SOMA: 5. 250.1, Sukie cdebcerl cone oswensees 3,300,000.00 | Other —"* so ) macs 
her liabilities except capital 558.130.452.28 BOF QGCMCY CRPCMMS 2 .nc ccc cevecssccccccvcccccccscce O16 
All ot Ae ee ee oe PSyET Seiten, Home Office salaries, medical fees, etc, .............. 21,379 
COMTERE ncccccncvcdivecccccssccscesecconesesseresooue 15,000,000.00 . ~ : a aie 
ages ‘ EN; MINE SNES cc Foo se teciedecdceenebansveewes 0,156 
GR noe cckicdews kal acca cceeceesenss tence cswene 20,828,584.83 Other Malaneneente 63.792 
DE chokes die rtsacedsngaskercidsveseved 597,259,037.11 : re Ne pease rate 4 Stans eee ei 
Income during first six months 1938 ................6. 70,441,165.07 T . 
i i a ee ee er fae 341, 5 
Disbursements during first six months 1938 ......... 54,960,074.08 ss $ 22 
bd Bonds not in default are carried at amortized values; bonds GAIN AND LOSS EXHIBIT (1937) 
in default and stocks are carried at market values except stocks 
of affiliated companies which are carried at their own book value. GAINS 
NN te Ga.” oe as wileRchic ak Suwa pavekouns $42,010 
: UE: MINIS, nce kbs clas 6h dcctgeeamiatvatasee dens 1,169 
AMERICAN UNION Life Insurance ONG No os 5s os oacdndaccadoccnoudites 3,386 
Bids WOMEN one t od iu ds b4CCNAtie cet eedcpeswieds aeeses<s 425 
Company, St. Joseph, Mo. EE LTR 7,823 
Financial Statement MD x. cannot eee Geteaaea twinsiea neds $54,813 
ASSETS AND LIABILITIES, DECEMBER 31, 1937 LOSSES 
ASSETS DIE ii stasis bine Oe 0.6.05. 8 Cun tdand Seehenvesltestaneas $15,620 
PE (shee erde ccd dead sea ated area peeeswewerenas 29 
BOGE GHAR. occiviaccsccccnsevcnsedawe cas cteereceseesess $1,003,446 | Dividends to policyholders ...........c.csccccescccees 26,089 
IE lie We TAO TS ee ae ae, ROR ED yet) 20 en 817.862 PG cavueti ea aden ve hema eri dchtose sib bewe renee 8,058 
PN, | Soin ean is casenutacewubitonvaanesabane cue 622,821 OE TINE MO, 55.90 0 o0 0h 2 00 db wmawensevtmeawetinown 128 
RI re eee AE I ee ee 37,825 PONE Mil PNY a caranstunsi.cesytedes = teneuceresenn 4,556 
oii dns nhs vaeac das tpebere senses 103,490 Pee GRO CI naerdtaieny coh 18 Chere Sdn eth ota Nae oe 333 
Deferred and unclaimed premiums ...............+6- 11,071 . - — 
NE" ll ical SEIS kph ete 2, aa ae nog nt A, Chellis 97.537 ONE Siecna ch hated nee at oe ck tba ven eke tease cake $54,813 
UNL 0 cecin saawsne cecueeseesaneskeguunaes $2,714,055 | CLASSES AND AMOUNTS OF BUSINESS IN FORCE 
NEE. act anerccreccdncvcecnnvcdiaeterekeveseens 27,210 
Ee ee Insurance written during the year amounted to: ordinary, $534,- 
ORE EST 2? SS SRE MEER OP SAA fey MN 2 686,845 256. The insurance in force amounts to, ordinary, $5,861,757; 
industrial, none. The ordinary business is divided into life, $5,200,- 
LIABILITIES 566; endowment, $252,162; term, $381,029, and group $28,000. No 
annuities are in force, 
OE SNR: TIRE cs sixn a seevindtcsgudiamsismiSeddseesa $1,662,751 ; 
EERO Ce ie LE RCE LT ORE 764 | INVESTMENT DATA 
resent value supplementary contracts and disability 
NS ok So grt ON oe eee Se ee 106,792 The mortgages owned by the company total $807,212.79 on farm 
Premiums paid in advance and unearned interest properties, $10,650.00 on other properties. 
PD biwinccakycksncdoehabetebewe wae he pe deve ees 16,562 
PNG COMOD 6 occ scsrcccusicsasessaverageesesernes 9,968 
CURIE TROD 6 oi cbbdcercccvacsegdadsowneseveeeutice 291,631 
CS nbdds ah¥cek busses ou ededneccedionpes aetekhaee sues 100,000 
I cs sacws cand p00 c WANs capa aeek Golnlede tah ewien ees 498,375 AMERICAN UNITED Life Insurance 
RR ease ts JPR all AMOR on bee $2,086,45 | Company, Indianapolis, Indiana 
INCOME AND DISBURSEMENTS DURING 1937 Report of Examination Reviewed 
INCOME The American United Life Insurance Company was examined as 
j of December 31, 19387 (association examination under the “zone 
Premiums (M@W) ...+..+++ +. eeeeeeee eee cece ee eeeeeeees $13,927 | plan”), by examiners appointed by the states of Indiana, Kansas, 
Premiums (renewal) sect eeerserceceesesceceeeccccces 120,926 | Kentucky and Ohio to represent zones 4, 5, 3 and 2 respectively. 
Interest, GERD RINT TONG 8 oo oe cn tin cncinie eve cdeiive 92.015 The report of the examiners, which closed with favorable com- 
Other IMCOME .. 6.6 6e cece eee cece eect eee e cette teen ees 36,094 | ment to the company, differed in several respects in so far as 
$262,963 








Continued on next page 








All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 
is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 


CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lee TRINKLE, President 
ROANOKE, VIRGINIA 
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A Great Reliance 


Someone has pointed out that our life on this 
earth, in comparison with time, is very brief. 
We come to realize that there is much to do 
and little time in which to do it. Many men 
die with plans uncompleted, and many others 
are prevented by physical impairment from 
working out their plans. Life insurance, there- 
fore, has become a great reliance, for it under- 
writes a man’s future—his greatest gamble. He 
can have the highest ambitions, the best in- 
tentions, and lay what he considers fool-proof 
plans, but death or disability can destroy them 
with one stroke. Unless he is unusually wealthy, 
he must rely upon life insurance. 


Massachusele Matuck 


LIFE INSURANCE COMPANY 
Springfield, Massachusetts 
Bertrand J. Perry, President 
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AMERICAN UNITED Life Insurance Company-—Cont'd 


asset and liability items are concerned but verified in detail the 
income and disbursement accounts. In the company’s state. 
ment, which was published in Best’s Life Insurance Reports, 
19388 edition, assets were reported as $47,731,231 while the 
examiners reported this figure at $47,673,138; the company’s state- 
ment showed surplus of $2,000,000 and a reserve for mortality 
and assets fluctuations, etc., of $676,693; the examination showed 
surplus $2,398,356 and no reserve for mortality or asset fluctua- 
tion, as this special reserve previously carried by the company 
was merged with the general unassigned surplus fund in the re 
port of examination. The examiners, as will be noted from com- 
ments hereafter, did not include this special reserve since it 
represented a balancing item that was not created by formal ac- 
tion of the board of directors, although the examiners indicated 
in their comment that it would appear proper for the board to 
formally create such a reserve for possible mortality and asset 
fluctuations. In readjusting the surplus account several minor 
items were changed by the examiners to effect decreases but the 
largest item was the setting up of a liability in the amount of 
$203,667 as a reserve for amounts payable to holders of “partici- 
pation certificates.” This item is explained in the comment of the 
examiners reproduced hereafter. When the company filed its 
statement for 1937, the exact amount of this item had not been 
determined and it was therefore included in the “reserve for 
mortality and asset fluctuations and other liabilities” previously 
mentioned. Another change in the surplus from that reported by 
the company was effected, as previously mentioned, by merging 
with the surplus item the reserve for mortality and asset fluctua- 
tion in the amount of $676,693. The result of the various 
changes created an increase in the unassigned surplus of $716,572 
and a decrease of $318,216, leaving a net increase in surplus of 
$398,356, although the company does not now have any assigned 
surplus in the form of special reserves. In other words the un- 
assigned surplus in the examination report is $278,337 lower than 
the combined reserve for “mortality and asset fluctuations, etc.” 
and the surplus as shown in the company’s statement. 

We are reproducing hereafter those comments of the examiners 
dealing with several general items of interest and in some con- 
siderable detail the review of the company’s bond account since 
73% of the company’s “physical assets” is represented by bond- 
holdings. In addition, we give in detail the schedule of the ex- 
aminers showing the various changes in the surplus and their 
concluding remarks. 


PARTICIPATION CERTIFICATES 


“The joint agreement of merger, (Ed. Note: American Central 
and United Mutual) heretofore commented upon, provided for the 
surrender by the stockholders of the American Central of their 
certificates of stock in said Company to duly appointed Trustees 
for the stockholders of the Company to be exchanged, as of the 
effective date of the merger, for Participation Certificates of no 
par value. These certificates entitle the holders thereof to Con- 
version Proceeds later described. 

“It was provided in the merger agreement and in the By-Laws 
of the American United that all of the assets and liabilities and 
business delivered by the American Central to the American United 
on December 31, 1936 should be segregated and that together with 
subsequent accretions thereto and depletions therefrom until and 
including the year 1956 should constitute a fund known as the 
American Central Fund. The By-Laws also, in accordance with 
the terms of the merger agreement, created a Committee known 
as the American Central Committee in which is vested the man- 
agement and control of this fund, 

“The American Central Committee shall annually determine, in 
the manner prescribed by the merger agreement, the gain or loss 
to the American United on account of the business of the Ameri- 
ean Central. This amount is known as Conversion Proceeds, and 
after the deduction of specified amounts allowable to the American 
United and for the maintenance of a Fluctuation Fund, shall be 
distributed annually to the holders of Participation Certificates 
in the manner prescribed. Any loss in excess of gains from other 
sources and of the existing Fluctuation Fund shall be a first 
charge against the Conversion Proceeds of the succeeding year or 
years until equalized. The surplus of the American Central as of 
December 31, 1935 is used as a basis for determining Conversion 
Proceeds in accordance with the agreement. 

“The merger agreement provides that the Participation Cer- 
tificates shall give the holders thereof no other or greater rights 
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than stated in such certificates and the agreement, and shall 
create no liability against the American United except for Con- 
version Proceeds when, if and as determined in the manner pro- 
vided. Provision is made for a final accounting as of December 
31, 1956, after which Conversion Proceeds and the remainder of 
the Fluctuation Fund will be distributed to the certificate holders. 
Immediately thereupon the Participation Cerfificates shall be sur- 
rendered for cancellation. 


INVESTMENTS 


“The Company’s investments are made under the close super- 
vision of the Finance Committee, subject to review of the Board 
of Directors, The Committee is authorized by the By-Laws to 
invest the funds of the Corporation; sell or dispose of bonds, 
mortgages, or other securities, authorize and direct releases, also 
discharges, conveyances and other necessary instruments in con- 
nection therewith, submitting written reports to the Board of 
Directors of all actions taken by it subsequent to the last meeting 
of the Board. 

“The following is a comparison of the various items of gross 
assets of the American United Life Insurance Company with the 
average of 72 Life Insurance Companies doing business in the 
United States which have 100 millions or more of insurance in 
force as of December 31, 1936, and December 31, 1937: 


DECEMBER 31, 1936 


Per Cent of 
Gross Assets 
Aver. of 
Cos. with 
100 Mil- 








Gross lions or 
Assets More In- 
American American surance 
United United in Force 
Real estate owned and sold 
under land contract ........ $5,265,290.79 11.10 8.18 
Mortgage loans on farm prop 
MT . tens dwebug adel enna siete 1,341,362.00 2.83 3.66 
Mortgage loans on city prop- 
CREF ce vccececccccccccesces . 1,935,175.05 4.08 16.01 
Collateral loans, premium and 
SOE wteecetekenee an *6,475, 688.22 13.65 13.37 
U. S. Government bonds...... 304,983.46 0.64 15.52 
State, County and Municipal 
REE - Lacaogsduvaessas pees 22,900,614.80 48.28 6.71 
tailroad bonds ............+.. 5.85 11.62 
Public Utility bonds ......... 6.89 10.09 
Miscellaneous bonds .......... 515, 085.60 1.09 4.07 
Common and preferred stocks 201,744.83 0.43 3.27 
Cash on hand and in banks.. 924,712.37 1.95 3.31 
Interest and rents, deferred 
and uncollected premiums 
and other assets ............ 1,523,760.40 3.21 4.19 
WED ciccc rc cveccvacceees $47,429,208.02 100% 100% 


* Collateral loans amounted to $14,875.00, 0.2% of gross assets. 


DECEMBER 31, 1937 


Real estate owned and sold 


under land contract ........ $5,572,777.20 11.41 7.78 
Mortgage loans on farm prop- 

OE Dua dicesensny on tebicevers 1,268,943.38 2.60 3.28 
Mortgage loans on other prop- 

CU eS ve ccnat cscs stbalaseeies 1,702,375.44 3.48 15.65 
Collateral loans, premium and 

DOMGG TORES 1. skscn vcs cnciccs *6,325,637.46 12.95 12.55 
U. S. Government bonds ...... 571,669.30 1.17 17.38 
, State, County and Municipal 

SS ee 21,669 ,226.94 44.37 6.80 
PO, SS ok on ee ck asics 4,359,605.88 8.92 11.20 
Public Utility bonds ......... 4,127,263.52 8.45 10.61 
Miscellaneous bonds .......... 738,268.08 1.51 4.94 
Common and preferred stocks 242,720.71 0.50 3.06 
Cash on hand and in banks.. 627,894.52 1.29 2.72 


Continued on next page 
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THEY BUILD PRESTIGE 
And Punch Up Prospects, 
wo) 


Reprirts of advertisements in national mag- 
azines such as the Saturday Evening Post, 
Time, and the National Geographic are avail- 
able to LNL men. Each ad discusses a sales 
plan currently being stressed. A reprint sent 
to a prospect with a pencilled personal note 
—''Dear Jim—tThis brings out what I talked 
with you about last Wednesday’’—becomes 
a powerful piece of Direct Mail. Their use 
builds the Company, the man, and the sale. 


The 


LINCOLN NATIONAL 


LIFE INSURANCE COMPANY 
| Mesa ans £-bipet-tae Gate bt- bat] 
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AMERICAN UNITED Life Insurance Company—Cont'd 
atanent and rents, deferred 





and uncollected premiums 
and other assets ............ 1,635,291.84 3.35 4.03 
EE hin atn ce aanowae cee $48,841,674.27 100% 100% 


* Collateral loans amounted to $14,875.00, .029% of gross assets 
BOOK VALUE OF BONDS, $31,466,033.72 


“The bonds are carried on the books of the Company at amor- 
tized values, and the above amount represents said values as of 
December 31, 1937. 

“Government, State and Municipal bonds in default as to in- 
terest more than six months or principal more than three months 
are valued at rates adopted by the National Association of In- 
surance Commissioners for 1937 annual statement purposes. All 
other bonds are valued at their book values in accordance with 
section 251 of the Indiana Statute. On this basis an amount of 
$987,778.99 has been deducted as not admitted for. book value over 
amortized or investment value in the preceding financial statement. 

“A detailed listing of the various bond values as of December 
31, 1937 and allied accounts for the year 1937 was checked with 
the individual bond records with no errors being noted. Totals 
were checked with the general ledger. Amortization schedules 
were test checked with no errors being noted. 


“Bonds on deposit with the Securities Clerk, Department of 
Insurance, State of Indiana, and the Department of Insurance, 





Ottawa, Canada, were verified by certificates obtained from these 
depositaries reconciled with Company records. Bonds not so de- 
posited were physically verified in the safety box of the Company 
at the Indiana National Bank, Indianapolis, Indiana, or were 
properly accounted for. The minutes of the Finance Committee 
reflect the close attention given the various classes of bond 
investments, 


“The Managing Director of the Company is in direct charge of 
the bond investments. The municipal department makes extensive 
investigations of the conditions in the various localities in which 
its holdings are located. Two experienced municipal bond men 
are maintained in the field to aid in the collection of interest 
coupons and the servicing of the securities. The Company has 
been a leader among institutional holders of municipal bonds in 
working out plans for the refunding of defaulted issues. 

“A fully equipped statistical department is maintained to gather 
data pertinent to the several Corporations in which the Company 
has corporate bond holdings or contemplates the investment of 
funds. It is the practice to analyze the various corporate situa- 
tions in this department from annual reports of the Corporations, 
traffic density maps of the railroads and exhaustive details re- 
garding the utilities. In addition, periodical calls are made to 
railroad and utility offices and monthly and quarterly tabulations 
of earnings are made to enable the management to follow current 
developments. 


“The schedule on the following page, captioned Exhibit A, 
shows by class the book, par, market and amortized or investment 
values of bonds owned December 31, 1937, and the per cent of 
each class to the total of the amortized or investment values. 
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“An analysis was made of the bonds in default as to interest 
and/or principal on the following basis. Municipal bonds were 
considered in default when interest was delinquent six months or 
more, or principal more than three months. Corporate issues were 
considered in default if interest or principal was unpaid December 
31, 1937 and the grace period had expired. On this basis the Com- 
pany held, as of December 31, 1937, total defaulted bonds having 
book value of $2,914,842.33, on which the par value was $4,144,709.30, 
the amortized or investment value $1,927,063.34, and the market 
value $1,682,350.53. Market values are based upon rates adopted 





by the National Association of Insurance Commissioners for 1937 
annual statement purposes. 


“The following page, captioned Exhibit B, reflects comparative 
data pertinent to the defaults in the Company’s portfolio on De- 
cember 31 for the years 1935, 1936, 1987. The schedule shows the 
class of bonds, book values, per cent of each class to the total 
in default, the per cent of each class in default to the total bonds 
owned in each class and the amount of interest received on these 
bonds during the years shown. 





EXHIBIT A 


BONDS OWNED DECEMBER 31, 1937 


Class 
Government: 
United States 


Book Value 





vavtsnceecdcvudeeebitpenebskeewswene $571,669.30 
NEE: |. sae aad Odie 0s cbatbadeeee same token sue 390,944.16 
BEE Kh weakedsundssviescdandswece> taedteureteu $962,613.46 
States: 
I NG on eke hina Ee oe eee hor eee $1,282,263.25 
SE - baud h aeons ats vencsebhobbtkaawe o6 btRseaets 110,515.49 
DE: a cadvkt wehoues obewaia harassed tek adends $1,392, 778.74 
Municipals: 
eT en Fe Pee LE Pee ee $634,160.62 
I 5 Dis ao as chirt'nd ce ukaa usd a esedbeaddedousene 104,152.47 
PE esidwektnékpeeds6dvehenenekd bhkaee eee sual 880,690.57 
Pn Qc. bslibss ovecubelsstepecetenelebae maar 51,222.45 
BD, Cereals a aigleim ceed bin Gee's OWaneWOekeend ead aie 4,402,242.23 
IN at we Gib Gobnk fan-0:0 bh ocai 6s bier biel oop aie Rie oc ke ae eae 90,360.61 
IT ns ialiaiaalst stant tik o's 9 Salah cas tel ARE a ae aha 40,899.90 
cy UE i ireeyme, E Br Rae, Hite Ret aya A 199,678.78 
EE « on uldes an aaeea eV ebhitard Se aeedeaes cee Sean 26,143.18 
NS © 56 hee d.bes hccd Gh sede 1ueeed ees sent eHeND 220,289.07 
EN. -crveccarnetneswonbebetsekel cxmansaunny 901,440.37 
PED csc cuccuceda lives acu upueee tes aa Ketivcawes 4,029.01 
ED ino Saud acne weet Peubeed tenes ved eeeees 642,078.67 
Pn Sec epaduetbabdeneasun eens Vubeesenebants 38,625.81 
ES ES peer a ees Seen se ea 725,429.82 
PIE  cn.ctn bs n0k048s605s406eden0sbasenartGenene 4,000.00 
Ns. iKnrs 660055 64045644059 4E0 oe REARS 61,991.50 
I hittimirna nahh oun esciied bbe cniieiadbaataen ys 18,281.46 
I: Cashs'd bn ntecclegis ie week ewe ee eines ee UeRR RS 13,000.00 
PO GONG ooo ts cbeccscccsadwasecveececteesecvars 628,904.23 
SE ND ocd We eves Wadden uvecbiatee bubs EOUC RUSS 95,723.59 
BE. SE Ce v.d:sibaucedus da yeeawe Kctebameneeehete 403,542.58 
PHU MEI OSA ine dos sah eweeeneeeaesetuoneees 2,911,367.20 
GE SEE, wCeaecdie cs Swhupiesi veceedeentesans 63,429.18 
RE Satevaved bode ce vc beeSkceenseeeseupeewenue cease 410,746.16 
RP rr rr ee Serer ee |? re i ae 657,492.27 
eee ee. Pree te ere pe. an eet cen oe ere 122,226.41 
IR a's sion 50.5540 eta ek eee eeleeeeess 52,817.25 
EE hn iwc HSAs ewe Feleynetiaweeess 6% 459,234.34 
I Sess ows eee eras eee NSSeins 12,438.00 
EE 5 Ses dom Vedic bastwiwacks Cour eemeetenehes 2,.170,003.57 
SD ho 6 hd tA asi on cddnndi cds cb ebereN Rebs wept Bands 2,003,166.16 
BIE dG GRU cone h cd in-ccaust sense eraheweneenees 5,077.14 
MED. kets bn cdsedias oe cediaveaasereeerelas 724,092.98 
IN, Coc: cairn chs dhs uty bin debe abebienens 14,978.30 
IOS 5 5 nie dceivnantencoieekeaubeonvess 142,484.95 
TRE Shwe de sents oosseseebven senate beseens 20,726.91 
INES. oo eis aes bas Sule s enseubeiicekusees 319,280.51 
wooo Ginn 560 cee ence vkwe peteea sg el wen snures $20,276,448.20 
EES v.cednva dhe dems oo rap heen eh seewelare eae $4,359,605.88 
Re IS ou vec dennds<rewdeenchueece baa wcaes 4,127,263.52 
Tew; A A OETIOA. aioe a 0 5.05 kan eidc Hess Seacnes 347,323.92 





Grand Total $31,466,033.72 
* Market values are association of Commissioners values. 









































Amortized 
or Investment Value 
% to 
Par Value *Market Value Amount Total 
$565,000.00 $574,870.00 571,669.30 1.876% 
399,000.00 410,650.00 390,944.16 1.283 
$964,000.00 $985,520.00 $962,613.46 3.159 
$1,264,122.40 $1,357,471.42 $1,282,263.25 4.207 
105,000.00 115,160.00 110,515.49 363 
$1,369,122.40 $1,472,631.42 $1,392,778.74 4.570 
$637,225.00 $577,061.25 $634,160.62 2.081 
102,500.00 108,430.00 104,152.47 342 
886,500.00 743,085.00 856,256.50 2.809 
48,000.00 52,460.00 51,222.45 169 
4,363,232.63 3,353,771.73 3,976,951.95 13.048 
91,400.00 87,262.00 87,999.59 .289 
41,000.00 35,330.00 40,899.90 134 
200,000.00 207,880.00 199,678.78 655 
31,276.58 31,726.58 26,143.18 086 
216,371.96 199,028.78 212,861.45 .698 
870,300.00 904,483.00 901,440.37 2.958 
4,000.00 4,240.00 4,029.01 013 
62,690.00 543,578.20 569,068.35, 1.867 
38,500.00 34,620.00 38,625.81 127 
718,750.00 728,445.00 724,165.92 2.376 
4,000.00 4,000.00 4,000.00 013 
62,000.00 58,110.00 61,991.50 .203 
18,000.00 17,430.00 18,281.46 .060 
13,000.00 13,000.00 13,000.00 043 
604,000.00 598,580.00 628,904.23 2.063 
95,000.00 87,090.00 95,723.59 314 
377,000.00 418,590.00 403,542.53 1.324 
2,858,476.73 2,430,559.58 2,611,854.22 8.570 
63,200.00 64,860.00 63,429.18 -208 
406,743.10 394,646.10 382,280.02 1.254 
645,040.00 583,209.00 621,662.41 2.040 
119,300.00 94,165.00 118,476.41 389 
50,000.00 53,000.00 52,817.25 173 
448,686.66 447,464.16 445,019.21 1.460 
12,500.00 13,230.00 12,438.00 041 
2,178,589.72 2,034,491.82 2,170,003.57 7.120 
1,981,710.84 1,850,337.54 1,961,609.31 6.436 
5,000.00 5,300.00 5,077.14 017 
711,500.00 769,860.00 724,062.98 2.376 
15,000.00 15,450.00 14,978.30 049 
140,000.00 156,120.00 142,484.95 A67 
21,000.00 21,000.00 20,726.91 .068 
324,733.62 261,548.78 288,619.69 46 
$20,024,226.84 $18,003,443.52 $19,288,669.21 63.286 
$5,761,750.00 $2,905,175.00 $4,359,605.88 14,304 
4,461,224.50 2,973,542.73 4,127,263.52 13.542 
385,400.00 257,776.00 347,323.92 1.139 
$32,965,723.74 $26,598,088.67 30,478,254.73 100.000% 


Continued on next page 
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EXHIBIT B. ° 








BONDS IN DEFAULT DECEMBER 31 OF YEARS SHOWN 
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1936 1937 


























Book Value Book Value Book Value 
q %to to Interest %to %to Interest %to %to Interest 
Total Total Received Total Total Received Total Total Received 
De- Bonds During De- Bonds During De- Bonds During 
Class Amount faults Owned* the Year Amount faults Owned* the Year Amount faults Owned* the Year 
Municipals : 
% % % %o %o % 
SN CN ceshens neces $182,412.72 3.664 26.95 $1,312.50 $45,453.12 988 6.73 $900.00 
MN = axStsceticess 13,883.80 279 «10.57 13, 916.85 303 11.48 385.00 
CO Ee ae 230,181.09 4.623 25.35 2,548.12 100,026.38 2.174 11.07 6,142.25 $69,159.07 2.373 7.85 $3,927.50 
Ne Sa Cisicectines cts 9,000.00 181 15.42 
DONNER» i cvavectececes 1,786,160.57 35.873 40.15 12,347.90 1,623,513.40 35.204 36.96 31,192.17 798,805.28 27.405 18.15 10,227.04 
SD) nvensecbiancde 52,166.17 1.048 45.04 2,507.50 20,416.78 444 21.90 2,412.50 16,311.02 560 18.05 337.50 
eee 29,949.00 601 49.92 —680.00 
CE etedstestaedes 49,680.85 998 19.06 660.44 13, 150.00 286 65.93 560.00 
DE. ds vecedikevis 52,089.25 1.046 77.62 —660.00 38, 297.07 833 71.86 3,407.71 10,143.18 348 38.80 1,359.91 
er Peers 55,280.75 1.110 24.21 2,375.00 34, 808.03 757 «15.51 168.75 16,626.40 5707.55 30.00 
Deb waecebdnat ett iesees 53,421.69 1.073 7.98 3,851.25 46,987.56 1.021 5.14 2,462.50 
ES ude bac decbveess 183,273.33 3.681 32.07 1,100.00 152,035.54 3.305 22.35 550.00 131,370.32 4.507 20.46 6,026.09 
BINS chou ave<éecuwas 59,338.20 1.192 6.48 2,403.75 50,462.60 1.097 6.20 2,265.00 5,013.90 172 69 300.00 
I ee ep ee 4,000.00 .080 39,23 4, 000.00 -087 60.62 240.00 
Bs weccas cwbaniswes 13,020.20 -261 9.94 90.00 7,000.00 152 «6.53 
IS ee oe 64,332.84 1.292 15.32 88,141.38 1.916 14.23 1,765.00 
EP: oa vinecbevwoonee 960,377.33 19.288 31.73 13,408.87 863,688.39 18.775 28.62 7,318.55 552,967.98 18.971 18.99 4,381.25 
Er scctdewwsarveerde 117,418.67 2.358 20.80 5,668.75 110,950.02 2.412 22.94 2,342.50 49,316.14 1.692 12.01 
MEE avukosevaswec wes 160,319.34 3.220 20.14 8,234.25 64,056.26 1.393 8.49 2,285.69 77,279.86 2.651 11.75 3,253.30 
BOD tien pathseveic 25,000.00 502 13.97 412.50 16,925.70 368 10.52 140.00 5,000.00 A171 «4.09 
AE eS Ta: 53,566.82 1.076 10.70 912.50 21, 892.45 AT6 4.36 472.50 27,615.13 47 6.01 120.00 
MONEE. |. 0. cde wcddictegs tes 220,514.98 4429 10.50 515.00 82,755.29 1.799 3.80 750.00 
ME Sic thaocededdsern 351,670.69 7.063 14.77 5,576.77 214,487.75 4.663 9.76 4,127.60 82,206.85 2.! 4.10 
COM cue Weide 47,421.61 953 13.39 159.75 47,576.16 1.034 14.74 600.00 47,738.76 1.638 14.95 525.00 
tines : . i 
Total Mun’pls. ...... $4,774,479.90 95.891 20.35 $61,919.85 $3,660,540.73 79.577 15.58 $70,487.72 $1,889,553.89 64.825 8.35 $30,487.59 


Railroads: .....-.sccece 167,077.35 3.356 8.02 5,380.00 744,692.77 16.189 26.83 15,631.45 731,978.64 25.112 16.79 21,801.57 
Public Util. .....ccseee 157,275.00 3.419 4.82 2,775.00 254.107.80 8.718 6.16 4,480.30 
Mince. & Ind. ...-.0.00- 37,500.00 -753 33.18 37, 498.00 815 16.90 39,202.00 1.345 11.29 

Grand Totals ...... $4,979,057.25 100.000 17.39 $67,299.85 $4,600,006.50 100.000 15.46 $88,894.17 $2,914,842.33 100.000 9.26 $56,760.46 


* Indicates per cent of each class in default to the total bonds owned in that class. 

































“A check was made as to the ratings of the Corporate bonds 
owned December 31, 1937. On the basis of Moody’s Investors Serv- 
ice ratings, bonds were segregated into three classifications, i.e., 
bonds rated above B., bonds rated B. or less, and bonds not rated. 
There follows a table showing the Par and Book Values on De- 
cember 31, 1937 of the Corporate bonds on this basis. 









































Railroads: Par Value Book Value 
SO, BE: OAdsieis ies ceewese $4,600,750.00 $4,071,355.00 
| a PE : whburdséecensece 1,161,000.00 288,251.00 
: PG (ROOD fe Hib seee ct esses None None 
OREN «<6 cadadard Gaerscccees $5,761,750.00 $4,359,606.00 
Utilities : 
BEE Be. 648 cab stes ccccdee $3,739,225.00 $3,583,160.00 
eG BAR adiceeyscvecnces 697,000.00 518,409.00 
Soe NOE > icered ose eicces 25,000.00 25,695.00 
MN css acoendnisawesee? $4,461,225.00 $4,127,264.00 
Mise. and Ind: 
PE Tb. obo stiaSei cidhocsee $240,000.00 $233,968.00 
Be RD sede ich do ceeees 145,400.00 113,356.00 
TS. BINGE cok csvicccccece None None 
EF pepe 2) eae $385,400.00 $347,324.00 
Grand Total Corporate Bonds $10,608,375.00 $8,834,194.00 
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“Utility bonds not rated are Texas Telephone Company 6s of 
1954. The market was quoted at 100, and the bonds were current 
fs of date of examination. 

“Credit is allowed in the preceding financial statement for in- 
terest due, $55,661.13, aand interest accrued, $430,801.65, on bonds. 
Both items were verified. Interest due represents interest on 
municipal bonds past due for six months or less. No credit is 
given for interest past due on the Corporate issues. 

In addition, the Company held past due coupons in the amount 
of $835,798.80 on bonds in default, for which no credit is given. 
Included in this amount are coupons in the sum of $27,556.99 on 
bonds which have been disposed of through the refunding of 
municipal issues and the coupons retained. Coupons were phys- 
ically verified or otherwise accounted for by your examiners. 


“Transactions involving the acquisition and disposal of bonds 
during the period under review were checked through the records 
of the Company. 

“In the interest of bettering the bond portfolio, the Company 
has made various transactions, classified as “Property and Se- 
curities Exchanges,” under the provisions of Section 150 of the 
Indiana Insurance Law, which reads in part as follows: 


“Provided, further, That when a bond or evidence of debt 
of the nature described above has been acquired as the re- 
sult of an exchange, the purchase price of same shall be 
deemed to be the value of the bonds, securities, or property 
exchanged therefor as shown in the last preceding annual 
statement of the Company filed with the Department.” 












BEST'S LIFE NEWS 





“Your | 
changes ¥ 
prior to t 
disposed 
exchanges 
Company 
amount 0 

“Analy: 
of bonds 
aminers. 
ing reca] 


Real Est 
R. E. So 
Mortgag 
Bonds 
Stocks 


Tota 


Comms, 
on E 
Additio: 


Grané 


Real E 
R. E. § 
Mortga 
Bonds 
Stocks 


Gran 


“It: 
that a 
and e 
in the 
cludes 
excha! 
or Me 
“Yo 
gross 
and t 
clude 
as of 
above 
dispo 
oT) 
ber 3 
of th 
“Tt 
mark 
“Ty 
bette 
of li 
delir 
and 
Thes 
char 
vest. 
find 
loan 
pres 
sult 
min 


SE 








“Your Examiners found that the transactions involving ex- 
changes were consummated without inflation of the various assets 
prior to their disposal. Accretions to or depletions from the assets 
disposed of have been absorbed in the assets acquired by the 
exchanges. Each transaction is recorded on the books of the 
Company. The exchanges have not resulted in any change in the 
amount of the surplus of the Company. 

“Analysis of all exchanges involving the acquisition and disposal 
of bonds during the period under review was made by your Ex- 
aminers. The results of said exchanges are reflected in the follow- 
ing recapitulation of data gathered. 





Gross 

Assets Disposed of 1934, 1935, 1936, 1937 

Con- 
Par Value Book Value sideration 
Real Estate Owned ..... $873,553.44 $873,553.44 $652,723.57 

R. E. Sold Under Cont... None None None 
Mortgage Loans ........ 270,051.64 270,051.64 190,867.70 
WOE hv bcccenedtheres*s 10,069,510.00  9,640,572.16 7,649,245.42 
DOUG vc iaciemeneGesesec (4,780 shares) 329,060.41 172,266.67 
ORE: Sic desedesess $11,213,115.08 $11,113,237.65 $8,665,103.36 


(& 4,780 shares) 

Comms. and Expenses 
on Exchanges ........ 
Additional Cash Pd. 


36,237.12 
3,285,072.48 


cane 3,285,072.48 


3,285,072.48 


Gea WOR ..06% ssa $14,498,187.56 $14,434,547.25 $11,950,175.84 
(& 4,780 shares) 





Gross 
Assets Acquired 1934, 1935, 1936, 1937 
Con- 
sideration 
$162,121.03 
125,385.79 


134,594.67 


Par Value 

$162,121.03 
125,385.79 
134,504.67 


Book Value 
$162,121.03 
125,385.79 
134,504.67 


Real Estate Owned ...... 
R. E. Sold Under Cont. .. 
Mortgage Loans 





PRED denecandcsbhesensieGs 16,053,579.80  13,741,692.15 11,248,568.94 
OMNNNEL ts Sa tidioedadet venetes (6,181 shares) 270,753.61 279,505.41 
Grand Total .......:. $16,475,681.29 $14,434,547.25 $11,950,175.84 


(& 6,181 shares) 


“It will be noted in the above table of “Assets Disposed Of” 
that a total amount of $36,237.12 was capitalized for commissions 
and expenses. This item, while not segregated by your Examiners 
in the table between Assets Disposed of and Assets Acquired, in- 
cludes the total Commissions and Expenses for bonds and stocks 
exchanged and does not include any such expense on Real Estate 
or Mortgage loans exchanged. 

“Your Examiners wish to point out that the above figures show 
gross items exchanged during the four year period under review, 
and that the Book Value shown of Assets so Acquired is not in- 
cluded in total in the Book Values of the various Asset accounts 
as of December 31, 1937, inasmuch as numerous items shown in the 
above table as acquired during the period are also shown as 
disposed of. 

“The admitted values of the items acquired and owned Decem- 
ber 31, 1937, are not shown as they are included in the valuation 
of the various assets as commented upon under proper headings. 

“Items under the captions “Consideration” represent actual 
market values at the time the exchanges were consummated. 

“In conclusion your Examiners find that, for the purpose of 
bettering the Assets in the Company’s portfolio and in the interest 
of liquidity, frozen and unproductive parcels of real estate and 
delinquent mortgage loans were disposed of together with bonds 
and stocks of doubtful underlying security, stability and yield. 
These assets, together with the additional cash shown were ex- 
changed for assets carefully selected by the Company’s own In- 
vestment Department and Finance Committee. Your Examiners 
find that the exchanges as regards real estate and mortgage 
loans indicate a betterment of these asset accounts. Because of the 
present depressed values of Corporate bonds and stocks, the re- 
sults of the exchanges on these assets cannot readily be deter- 
mined. Your Examiners find, however, that the assets of this 
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Perfect 


Protection 


ASSURES AGAINST LOSS OF 


LIFE VALUES 


The chances are 17 to 1 that a life insurance 
program will be interrupted, or discontinued 
through disability in some form. . . unless the 
program is planned with disability insurance. 


The Perfect Protection Policy—originated by 
Reliance Life—combines life with disability pro- 
tection under one contract. It protects life insur- 
ance and prevents loss of life values. The insuring 
public appreciates this significant feature of Per- 
fect Protection. 


Reliance Life meets every buyer’s preference by 
issuing Participating, Non-Participating, Juvenile, 
Retirement Income, Annuities, Sub-Standard, Ac- 
cident, Health, Mortgage Redemption, and Insur- 
ance for Women. 


These contracts are available to YOU as surplus 
lines. 


RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 


More than $450,000,000 of Life 
Insurance in force. 
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IN WASHINGTON 


.. . AIR CONDITIONED 
BEDROOMS, RESTAURANTS, 
LOBBIES ... 


Prevail at the Capital's Modern Hotel 


Single Rooms from $4 * Double 
Rooms from $6 ¥ Naturally Ven- 
tilated Bedrooms, if Preferred. 


MAYFLOWER 


WASHINGTON, D. C. 
R. L. POLLIO, Manager 


NEW YORK OFFICE: 


521 Fifth Avenue MU rray Hill 6-2386 
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nature acquired in the exchanges were of greater intrinsic value 
at the time of consummation of the individual exchanges. 


RESERVE FOR AMOUNT PAYABLE TO HOLDERS OF PAR- 
TICIPATION CERTIFICATES, $203,667.03 


“This item is commented upon under the heading “Participa- 
tion Certificates” in the fore part of this report. At the time the 
Annual Statement of the Company was compiled, the exact 
amount had not been determined and it was therefore the in- 
tent of the Company that the amount would be included in the 


“Reserve for Mortality and Asset Fluctuations and Other Lia- 
bilities.” 


RESERVE FOR MORTALITY AND ASSET FLUCTUATIONS 
AND OTHER LIABILITIES 


“The Company, in its Annual Statement for the year 1937, re- 
ported an amount of $676,693.25 under this heading on line 38, 
page 5. Your Examiners have not included this item in the pre- 
ceding financial statement inasmuch as this reserve represented a 
balancing figure and was not created by formal action of the 
Board of Directors. 


“It would appear proper for the Board to formally create such 
a reserve for possible Mortality and Asset Fluctuations. 
SURPLUS, $2,398,355.62 


“The following table reflects the various differences between the 
Company’s annual statement for the year 1937 and the statement 
of your Examiners with the resulting effect on and reconcilement 
of surplus: 
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ASSETS NOT ADMITTED 
Surplus 
Company Examiners Increase Decrease 


Int. Due on Mtg. Loans $23,668.58 $63,567.33 $39,878.75 
Bills Receivable ...... 6,559.90 = 15,698.58 


vdeleeee $9,138.68 

Policy Loan Excess .. 50,000.00 76,298.10 ........ 26,298.10 
Excess Mtg. Loans and 

eS ae ee 2,026.12 24,683.19 ........ 22,657.07 
Int. Due on Mtg. Loans ........ SRE. . ésccanse 39,878.75 
LIABILITIES 
Amt. Payable Holders 

of Participation Cer- 

1 aoa as hides. vised ees 203,067.03  ...cceee 203,667.03 
Res. for Mort., Asset 

and Other Liabilities 676,693.25 ........ GIG GIR TS civics. 
Policy Claims ...... 


328,407.33 344,984.08 ....... : 16,576.73 





$716,572.00 $318,216.38 


Gross Increase in Surplus ............ $716,572.00 
iross Decrease in Surplus ............ 318,216.38 
Net Increase in Surplus ............. $398,355.62 
Surplus Per Company's Annual 

SE v csauneescwdd been adaetase 2,000,000.00 
Surplus Per Statement of Examiners .. $2,398,355.62 


“Although the preceding table indicates a net increase in the 
surplus of the Company of $398,355.62, it will be noted that this 
is due to the fact that for the purpose of this report the “Reserve 
for mortality and asset fluctuations and other liabilities” as re- 
ported by the Company in its 1937 statement has, for reasons 
heretofore set forth, been included in the “Unassigned Surplus” 
in the statement of your Examiners. 


CONCLUSION 


“Having made an examination of the transactions and condi- 
tion of the American United Life Insurance Company in con- 
formity with your instructions, your Examiners respectfully cite 
the following as reflected by the preceding comments: 

1. Among other savings in management, as indicated by the 

table on page 6, the merger of the American Central Life 

Insurance Company into the United Mutual Life Insurance 

Company resulted in a decrease of $136,834.10 in “Salaries 

Officers, Directors and Employees” during the first year of 

operation as the American United Life Insurance Company, 

during which period “Insurance in Force’ increased $4,- 

399,605. 

2. The Company is capably managed by a group of resource- 
ful executives who are well acquainted with the problems 
of management of the several departments. 


n~ 


. The management makes a determined effort to treat its pol- 
icyholders equitably in accordance with the terms of the 
various policy obligations. 

4. The financial condition of the Company is sound. On the 

basis of the financial statement as of December 31, 1937 em- 

bodied herein and comments pertinent thereto, the Company 


had on that date free surplus of $2,398,355.62 as regards its 
policyholders. 


ATLAS Life Insurance Company, 
Tulsa, Okla. 


Annual Statement 


The annual statement of this company, received too late for 
inclusion in our Life Reports, is as follows in its chief items. For 
the balance of information, subscribers should see Best’s Life 
Insurance Reports. The current list of officers is: President, John- 
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earned on assets increased to 4.2°/,. 


WE OFFER: 


1. A liberal agency contract. 
2. A plan for financing your agency. 
3. Accounting methods to guide you. 


4. Proven plans for 


finding — training 
agents. 


5. A liberal financing plan for your agents. 
6. A unique supervisory system. 


operative Home Office. 





THE MINNESOTA MUTUAL 


LIFE INSURANCE COMPANY 
SAINT PAUL, MINNESOTA 


—————————— 


IT'S A FACT! 


that during 1937 the Minnesota Mutual's average net rate of interest 


7. Organized Selling Plan. 

8. Unusually effective selling equipment. 

9. Policies for every purpose: Regular— 
Juvenile—Women—Group—Payroll Sav- 
ings, etc. 


10. Low Monthly Premiums. 


A $212,000,000.00 Mutual Company, 58 years old with an understanding co- 











son D. Hill; Secretary, Donald 8. 
Hill; Vice Presidents, Donald 8S. Ross and S. DeZell Hawley; 
Actuary, Carlton H. Menge. The directors are T. A. Creekmore, 
J.C. Denton, Johnson D. Hill, Richard K. Huey, Donald S. Ross, 
Fred W. Insull, Cass A. Mayo, L. F. Rooney, W. G. Skelly, W. A. 
Vandever and W. Lyle Dickey. The company was licensed the 
first of the year in the states of Oklahoma, Arkansas, Texas, 
Missouri, Kansas, California and Oregon. 


Ross; Treasurer, Johnson D. 


ASSETS AND LIABILITIES, DECEMBER 31, 1937 


ASSETS 
% 
Phys. 
Assets 

Be MON: Sh cicicha be adlde<siep os dawoeeeenes 2% $1,285,101 
Ps CON Sia Sea weet cote ee tear euaeets 32 985,070 
OE Gils Se cicecs Coe cteddbais ob epheetawaseiees 3 88,465 
PE WEBEU CeO ¥ eb ess. cWss cowekebvencabecastés 12 365,362 
MEE ONG isa, Se oo were pene oe ve de uu ee ee awa ser rk 4 110,575 
he BE ere, eres 5k a one 20,330 
ae, Ge WE, WOON 68 ei ee a is 5 159,592 
Sy UE sg’ oa iain Sek So's Colbebe bad dOER ER RUE 2 65,668 

I ee ee an Seed eee ere 100 $3,080,163 
ON ois or sxcdcdescinwanece bese eens eke 18t 649,410 
GHP IIE wo veisis os Sule Mocneass Onat wulsionnar $3,729,573 
i: mn eae EEE Rat Ly Sieeay aR oT 54,182 
Be. BAINES ian 6s hide Se Suse eee $3,675,391 
LIABILITIES 
Be RS, TO is Gs. Sev a cu has re wis $2,971,632 
I UNDO ise os iis 0 abr eieRWR eee SEih Oh Be 89,251 
PEG Tee SO. CONE 8k. AR 79,400 
SIE: 5% cooly aewibn. c OME wh aisnstiba keke 2,5 
Claims unpaid, unreported .........cccccccccccecss 3,072 
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Unpd. divs. to p’holders 
Other liabilities 
| Ry Pore TT TEST Tey treet eh eT) eT Le 
UND 5 556 i AS 8 Se ad 2s se b.ge ieee ta an'ee’s twebale 


DN ea ale a en 5654 5 55 sad a wae wea Reese 
+ % to Admitted Assets. 
*Agents debit balances $45,644, balance various. 


INCOME AND DISBURSEMENTS DURING 1937 
INCOME 


CI ED fia 60s 5 55d SRK ARES nee ee 
Premiums (renewal) 
Int. divs. & rent 
GE Ss cies ciaw Sd stds Rhee Vee eas CAbekeew we esc es 
Surplus paid in on capital 


Total income 


DISBURSEMENTS 


is Sires Dee UNO iss vik las Ane inn areliis ok enes Cas 
Re: Ma Ra ras :dn a eciesnnice apie Oo time +i ewe ain ees 
Dis. payments 
rs. CU. San din ces cnc pendwe +> ah OdN0 Up tNGa cbabenssene 
Divs. to policyholders 
Bn, GRR hice <6 Xicceyh epee te we Reeeewes sen siicenwe 
SND So ava v.c'ca tee ee Fedele obeaeene scene 
Commissions (renewal) 
ge eS re ee nS a re eer 
H. O. sal; med. fees, ete. 


Continued on next page 


2,635 
19,482 
11,700 

9,053 
29,038 

307,260 
150,368 


$3,675,391 


$139,688 
558,936 
238,449 
55,403 
10,700 





$1,003,176 


$210,590 
500 
32,995 
76,634 
15,391 
11,427 
91,920 
19,176 
44,035 
67,707 
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THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


=O 


Protects the Entire Family 


Home Life agents are equipped 
to serve every need for life in- 
surance. Modern policies are 
issued, on both Industrial and 
Ordinary plans, from birth to 64 
next birthday. 


A Policy for 

Basil 8. Walsh Every Purse 
President . 

and Purpose 











Bernard L. Connor 
Secretary 


| INDEPENDENCE SQUARE 
John,d. Gallacher PHILADELPHIA, PENNA. 

































Is All Lite Unelerwriters 


We cordially invite you all to Houston 
for the 49th Annual Convention of the 
National Association of Life Under- 
writers. Every Great Southerner in 
attendance will feel it his duty and 
pleasure to render any service which 
we, as a Home Office Company, may be 
in a position to give you. 


GREAT SOUTHERN 
LIFE INSURANCE COMPANY 


President 





401 Louisiana Street Phone—Preston 3271 
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AMERICAN UNITED Life Insurance Co.—Continued 





yo Se ee rere reer eee 12,290 
po eS ee er ee 49,302 
OCERaP GIRO. onc cee dic circ ingweeccuciedhe es 162,439 
Titel GiebGeMeMOWhs -<0 o o4.cdad dc cnesivesscccccevewas $794,406 
GAIN AND LOSS EXHIBIT—1937 
GAINS 
MII vo \ ops adcchaenacchce care ek eeweR hereon $128,222 
DUNES ais Silda k oun sn csdaboarneeeeourixcsaenras 25,797 
EMPGOR, WECPOMOSTD. occ ccc c cc rcccsecvccccvcesseecsetee 1,400 
PUVOUUMNOMED oc ccc ccccccreccccccceselvesscetsececeveces 3d 
ee TOG wx cere ei e0hwe ce hc encmebdbde deuxeweubn 23,637 
i a ere re ere ee eee eee ey ee me ee 6,871 


CORE, BI co. 0:6 nos cc nrc cunn dh onbabeenesces cxnneme 10,700 


a SS PR ee rere 2,462 
WEED > kd circa u Sab Md Gabe Ot OR ea Terre bis WRKOaR ae tea $199,124 

LOSSES 

RG ince een sunevan seh chat te eskesuveseébaaeteee $167,054 

eC. CO WONG ose os Seis Sen ceiesdeceer seve 15,391 

SENG WR I, cs 60064 4g ted Gs 0s 00 5deb hadibons 1,599 

RO GOD sao boa ac Secehen vac cdiudedtcestse chtecenss 15,080 
RE ie stinks tee ug Genesee cies Gods ede ieee $199,124 


CLASSES AND AMOUNTS OF BUSINESS IN FORCE 
DECEMBER 31, 1937 


Insurance written during the year amounted to, ordinary $7,044,- 
509. The insurance in force amounts to, ordinary $32,288,316. The 
ordinary business is divided into life $20,916,718, endowment §$2, 
204,204, term $3,814,656, and group $5,292,678. Annuities amount to 
$6,651 in annual payments. 


INVESTMENT DATA 


The mortgages owned by the company total $269,152 on farm 
properties, $712,582 on other properties. The cost value of the 
bonds owned is: State, ete. $67,182, Municipal $11,283, Miscellaneous 
$10,000. Cost value of the stocks owned is: preferred $365,362, 
(chiefly industrial and railroad). 


BANKERS Life Company, 


Des Moines, lowa 
Business Off 


Net issued and paid-for business of the Bankers Life Company 
for the first seven months of 1938 was off 18 per cent as com- 
pared with the first seven months of 1937. Eleven agencies which 
gained this year as compared with last year were distributed 
geographically as follows: Minnesota and Texas, two each; Illi- 
nois, Iowa, Utah, Nebraska, Oregon, New York and California, 
one each. Nine agencies showing losses of 10 per cent or less were 
distributed geographically as follows: Iowa, two; Nebraska, Texas, 
West Virgina, Illinois, Pennsylvania, Kansas and Ohio, one each. 


BERKSHIRE Life Insurance Company, 
Pittsfield, Mass. 


84.3°%/, Paid Increase 


As a result of a twenty-eight day campaign completed in July. 
the Berkshire Life’s paid production was up 84.3% over the same 
period of July, 1937. The entire campaign had for its theme 
“Beat July, 1937,” and was managed by James B. O’Brien with 
headquarters at Albany, New York. The production during the 
campaign was responsible for a cut in the company’s loss for the 
year, and brought this loss figure down to 6.7% compared with 
the same period of last year. 
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Assets 





Home Office 
Northern Life Tower 
Seattle 


Life Ins. in Force 


Including A & H 


LIFE 
ACCIDENT 
HEALTH 


For contracts direct with Home Office in the States of 


Kansas, Minnesota, Missouri and Nebraska 


communicate with 


NORTHERN LIFE INSURANCE CO. 


SEATTLE, WASHINGTON 


Established 1906 
D. B. MORGAN, President 


$17,222,571.00 
100,464,605.00 
144,202,025.00 











CALIFORNIA WESTERN STATES Life 


Insurance Company, Sacramento, Cal. 
New Annuity Rates 


Effective August 15th the California Western States Life adopted 
the so-called standard schedule of annuity rates for life annuities, 
cash refund annuities and installment refund annuities, with the 
exception that in certain cases the rates vary a dollar from the 
standard schedule. 


NEW POLICIES 


The California Western States Life has recently adopted a cou- 
pon savings 20-payment life policy which is issued on the non- 
participating basis. The contract provides for increasing coupon 
credit, which coupons are attached to the policy. They may be 
used as follows: (1) To reduce current premiums; (2) Left with 
the company to accumulate at 3%, per annum—accumulations at 
end of 20 years may be applied to produce certain benefits; (3) 
At end of fourteen years accumulations under option 2 may be 
applied to pay up the policy for life; (4) At end of the period 
stated in policy accumulations under option 2 may be applied to 
mature policy as endowment; (5) Used to purchase paid-up addi- 
tions to policy without evidence of insurability; (6) At attained 
age 65 accumulations under option 2 may be applied to produce 
any benefit available under the special considerations in the pol- 
icy. This policy is not issued in amount less than $2,000. At age 
35 the annual premium per $1,000 is $39.39 without disability, and 
$40.10 with waiver of premium disability. Cash values are as fol- 
lows at the end of the third, fifth, tenth and twentieth years re- 
spectively: $36, $86, $224, $566. The foregoing values apply if 
premiums are reduced by the coupons. The values (same dura- 
tions) are as follows if the full premiums are paid: $50, $116, 
$306, and $818. In addition, under this arrangement, the policy 
has a cash value at the end of the second year which is $6.00. 
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The company also has a savings contract issued on the 20- 
payment basis, with an endowment option. It is a special form 
of policy with level coupons which may be used as follows: (1) 
To reduce premiums; (2) To accumulate at 34% per annum to 
produce various options; (3) At end of period stated in policy 
accumulations under option 2 may be applied to pay up policy for 
life; (4) Applied to purchase paid-up additions to the policy. As 
the name indicates, the policy may be matured as an endowment 
at the end of 20 years, if all coupons had been left to accumu- 
late. If all coupons are used as they mature, the policy becomes 
paid up in the same manner as a regular non-participating 20- 
payment life policy. This policy is not issued in amount less than 
$2,000. The premium at age 35 per $1,000 is $46.56 without dis- 
ability, and $47.27 with waiver of premium disability, the annual 
guaranteed coupon being $15.91. 

The company also has an endowment at age 60 continuous pre- 
miums on a participating basis, the rate at age 33 being $38.97, 
and an endowment at age 65, 20-payment, which has a rate at 
age 35 of $40.40. The company’s 20-payment endowment at age 
60 has a rate at age 35 of $4410. 


CANADA Life Assurance Company, 


Toronto, Canada 
New U.S. Annuity Rates 


This company has adopted, effective July 1, 1938, the new 
“standard” table of annuity rates as used by numerous United 
States companies. It has not, however, changed its Canadian an- 
nuity rates, which remain the same as before. The company is- 


sues all the usual forms, and, in addition, a joint life and two- 
thirds survivor benefit. 
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IF You LIvE In: 


* IDAHO 

* OREGON 

* COLORADO 
* LOUISIANA 
* TEXAS 


There Is a Profitable Opportunity 
Awaiting You 


Franchises for State Agencies in Parts of Our 
Operating Area Are Still Available 


CAPITAL & SURPLUS ONE MILLION DOLLARS 


INSURANCE IN FORCE 
$30,000,000.00 


GREAT AMERICAN 
LIFE INSURANCE COMPANY 


CBECKER, PRES. © SAN ANTONIO, TEXAS 








Liberal Agency Contracts available to those 
who can qualify to represent this strong old- 
line Company, which operates in Texas and 
Louisiana. 
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CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Conn. 


Favorably Examined 


This company has been examined by the Insurance Departments 
of Connecticut, Illinois and Ohio as of December 31, 1937. The 
examiners verified the income and disbursements as shown in our 
Life Reports on page 239, but made very slight changes in the 
asset and liability statement, finding admitted assets of $312,- 
029,309 instead of $312,233,793 shown in our Reports. Very slight 
adjustments were also made in liability items, with the net re- 
sult that surplus was shown by the examiners at $11,079,211, con- 
trasted with $11,109,968 shown in our report. Likewise, the special 
market fluctuation in investment contingency reserve was shown 
by the examiners at $355,369, instead of $515,000 as previously set 
up by the company. 

The examination was favorable and disclosed no unusual items 
and for that reason is not reprinted by us. In connection with 
real estate, the examiners said: “It is this company’s practice to 
transfer its foreclosed properties to the real estate account at the 
time it secures the certificate of sale instead of waiting until the 
end of the redemption period. When taken into the real estate 
account, the book value of each foreclosed property consists of the 
outstanding amount of the mortgage plus acquisition cost, and 
all payment for expenses and back taxes. All such capitalized 
items of expense, etc. are then written off by decreasing the book 
value by adjustment to the amount of the outstanding loan at 
time of foreclosure.’ This information is reflected in our own re 
port, where the company is shown as capitalizing no interest, 
taxes or expenses upon foreclosure, and only an extremely small 
amount in the mortgage account by way of arrears. 

The examiners also noted that of the company’s bonds, 50.40% 
were rated “A***” or higher, 18.51% “A®*"’, 14.93% “A”, with the re 
sult that 83.84% of the company’s bonds are rated “A” or higher. 


GAINS REPORTED 


Peter M. Fraser, Vice President of the Connecticut Mutual 
Life, announces that for the month of July the Company had 
gains in its paid-for life insurance and in its insurance in force. 
Paid-for business for the month was $7,225,206, which is 6.4% 
ahead of July last year, while insurance in force showed a $1,993, 
326 gain for the month. 

The sizable increase in July puts the new paid-for business for 
the first seven months at a total of $51,279,993 and the net decrease 
for the year to date in new sales is now only 9.4%. This increase 
for the month was not confined to any one locality, but was na 
tion-wide in scope, with forty-three of the Company's agencies re- 
porting gains in July. 

The total insurance in force in the Connecticut Mutual con- 
tinues its steady upward swing and for the year to date has in- 
creased by $16,017,758, and puts the total in force at $995,158,826. 
This increase in insurance in force, Mr. Fraser points out, has 
been due to the splendid record of low terminations, plus the 
encouraging manner in which the Company's new business has 
been maintained close to the 1937 level. 


CONTINENTAL AMERICAN Life Insurance 
Company, Wilmington, Del. 


Hits New High 


W. M. Rothaermel, Agency Vice President of Continental Ameri- 
ean Life, announces that July business of the company hit an 
all-time high for the month. 

New paid-for business for the month amounted to 48% more 
than July, 1937, and 4% more than July, 1930, which set the Com- 
pany’s previous record. 

Continental American’s paid figure for the first seven months of 
1938 is 16% ahead of the same period last year, every month of 
this year having exceeded the corresponding month of 1937. 
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CONTINENTAL Assurance Company, 
Chicago, Ill. 


Business Down 5%, 


The Continental Assurance Company wrote new paid business, 
exclusive of renewals and revivals, in the first six months of 
1938 of $14,304,944. This was a reduction of 5 per cent from the 
1937 figure and compared favorably, with an average decline of 
22 per cent reported by member companies, of the Association of 
Life Insurance Presidents. Insurance in force on June 30 showed 
a gain of $1,266,261 to a new high figure of $226,809,250. 

Assets on June 30 were $28,538,980, which was an increase of 
$1,127,707 for the six month period. Surplus decreased $2,818 to 
$2,482,479. Contingency reserve was $60,000 lower at $150,090. 


CRUSADERS MUTUAL BENEFIT Association, 
Chicago, Ill. 


In Receivership 


This mutual benefit assessment concern was placed in receiver- 


ship July 1, 1938. 


FRANKLIN Life Insurance Company, 
Springfield, Ill. 


Official Changes 


James Abels, Assistant Treasurer of the Franklin Life since 
1920 and chief of agency accounts since 1910, was appointed agency 
director of the Company on July 18th. Mr. Abels has been with 
The Franklin more than 35 years, engaging in agency department 
work all of that time. 

A companion announcement made at the same time was the ap- 
pointment of Floyd Short as Agency Secretary of The Franklin. 


Mr. Short has been with the Company nine years as a member of 7 


the Underwriting and New Business Departments, and has been 
active in promulgating studies in home office problems offered by 
the Life Office Management Association. 


ILLINOIS BANKERS Life Assurance 
Company, Monmouth, Ill. 


Dr. J. R. Ebersole Dies 


Dr. J. R. Ebersole, medical director of the Illinois Bankers 
Life since its organization in 1897, and vice-president since 1903, 
died at his home in Monmouth, July 29, after an illness of several 
years. He would have been 79 years of age on October 21 next. 

In length of service Doctor Ebersole ranked among the oldest 
medical directors in life insurance. Last February the Illinois 
State Medical Society presented him with an emblem signifying 
his membership in the Fifty Year Club of that organization, 
composed of physicians who have practiced medicine for a half 
century. Although confined to his home for most of the time in 
recent years, up until a few months ago, Doctor Ebersole con- 
tinued to take an active interest in the selection of risks. 
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4 like to have thie explained to you by ow 
fg ative, John Agent. 






iy you will appreciate the new ideas he is quel 
to give you. You will find him as appreciative 
@ value of your time as he is of your business 


oms. 
4 very truly 


Open Doors Say “Come In” 
to our field associates 


Home Office executives, who sign 
Open Door pre-approach letters, 
introduce General American 
Life fieldmen to their prospects. 
And this service is given cost-free. 

First call follow-ups result in 
80% interviews, 65% qualified 
prospects and 6% sales. Each 
letter, on one man’s first call 
record, is worth $5.35 in com- 
missions. 

Fourteen sales-tested letters, 
adaptable to each of our multi- 
ple lines, are available. Our field 
associates express their appreci- 
ation for these letters by the 
profitable use they make of them. 


GENERAL AMERICAN LIFE 
INSURANCE COMPANY 


WALTER W. HEAD, President 
St. Louis, Missouri 


MULTIPLE LINES 


Participating ¢ Non-Participating 
Salary Savings « Sub- 
Standard « Annuities « Commercial 
Accident & Health « Group Life « Whole- 


sale Insurance «+ 


Juvenile « 


Group Accident and 
Sickness « Group Accidental Death and 
Dismemberment ¢ Group Hospitalization 
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Thanks, Pilot Men— 


In honor of their Company's 35th An- 
niversary, the Pilot Life representatives 
sold in July the largest volume of busi- 


ness for any similar period in the Com- 
pany’s history. 


" To the loyal men on the firing line who 
made this outstanding record possible, 
sincere appreciation is hereby publicly 
expressed. 


PILOT LIFE INSURANCE 
COMPANY 


; GREENSBORO, NORTH CAROLINA 
EMRY C. GREEN, President 





Commissions Plus 


A New Development Program and 


a Liberal Contract for Michigan 


Real Opportunities for General Agents 
and District -Managers 
e 


Write 
THE OHIO STATE LIFE 
| INSURANCE COMPANY 
3 COLUMBUS, OHIO 
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JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


Six Months Gains 


The board of directors of the Jefferson Standard Life held its 
regular semi-annual meeting Monday, July 25, the report of ac- 
tivities since January 1 being described by President Julian 
Price as “the best semi-annual report in the history of the Com- 
pany despite subnormal conditions prevailing in other busi- 
nesses.” 

The report showed, among other things, that the assets of the 
Company have increased $3,213,978 during the six months, bring- 
ing the total assets to $76,485,000, the increase averaging $500,000 
monthly for the first half of the year. 

It was also shown that the amount of insurance in force has 
increased more than $5,000,000, bringing the total up to more than 
$367,000,000. 

More than $3,000,000 has been paid to policyholders and bene- 
ficiaries since January 1 by the Company, which has paid out ap- 
proximately $103,000,000 to policyholders and beneficiaries since 
the Jefferson Standard was established. 

The mortality rate among policyholders for the six months 
covered in the report was only 49 per cent of the expected. The 
percentage of policy lapses during this period was the lowest in 
the history of the Company. 


PRICE AGENCY MANAGER 


The Management of the Jefferson Standard Life has announced 
that effective July 25, Ralph C. Price, Vice President will assume 
active leadership of the Agency Department of the Company. 

Mr. Price is taking over the official duties of the office held by 
the late A. R. Perkins, who was Agency Manager. 


KANSAS Life Insurance Company, 
Topeka, Kansas 


Control Changes Hands 


Press reports indicate that Hugh T. Fisher, President, and Theo- 
dore C. Mueller, Secretary-Treasurer, have sold their controlling 
interest in this company to a group of Lincoln, Nebraska indi- 
viduals, including Thomas 8. Allen and H. J. Requartte. Mr. Allen 
is the new President and F. E. Card succeeds C. C. Cogswell as 
Vice President. 


KENTUCKY CENTRAL Life & Accident 


Insurance Company, Anchorage, Ky. 


Report of Examination Reviewed 


This company wus examined (Association) as of December 31, 
1937, by Cotton & Eskew, accountants of Louisville, for the In- 
surance Departments of the States of Kentucky, West Virginia, 
Alabama and Ohio. The examiners verified in detail the income 
and disbursement accounts of the company in its statement filed 
with the various Insurance Departments and reported in BEST’S 
LIFE INSURANCE REPORTS, 1938 edition, but through various 
adjustments, explained hereafter, surplus was reduced from $53,313 
in the company’s statement to $1,208 as reported by the exam- 
iners, and assets were increased from $1,493,164 to $1,530,231. The 
largest decrease made in surplus by the examiners was on ac- 
count of an addition to reserve liability on a policy the company 
started writing in 1933, which was known as the weekly renewable 
term policy. The officials of the company and the then Insurance 
Commissioner of Kentucky did not consider that this policy 
should carry reserve liability, but the present Commissioner is 
of the opinion that they should be valued as whole life policies 
and the reserve on that basis was set up in the amount of $87,- 
229. Attention is called to the fact that following setting up of the 
additional reserves, as mentioned heretofore, the president of the 
company, E. H. Speckman and the secretary treasurer, R. H. 
West, agreed to contribute, and did on May 10, 1938, contribute 
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Naming a Town 





A legend of Vermont relates that the famous 
granite center, Barre, won its name as the result of 
a fistfight. Originally named Wilderburg, the town 
meeting voted a tie on the proposed substitute names, 
Holden and Barre. Mark the direct methods of our 
forbears. Champions were selected to defend the 
rival titles with fisticuffs, and the thumping Barre 
blacksmith won. 


Not far from Barre is another city, Montpelier, 
known to every schoolboy as the Capital of Vermont, 
and almost equally well-known as the Home of Na- 
tional Life Insurance. The name, National Life, was 
ambitiously given to the Company because its 
founders conceived for it a national mission of serv- 
ice. It was the first life insurance company in the 
United States to indicate in its name a “national” 
scope. National Life has built so soundly and well 
that today it operates through 54 general agencies in 
36 states and the District of Columbia, and has 
policyholders in every State in the Union. 


*““PROTECTING THE AMERICAN HOME” 
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NATIONAL LIFE 


INSURANCE 
COMPANY 


HOME OFFICE 
MONTPELIER 


VERMONT 














$37,000 to the surplus of the company, following which the com- 
pany reported a surplus of $1,208. This was necessary because it 
was found that when the extra reserve heretofore mentioned was 
computed, it developed that to include the entire amount would 
impair the capital of the company by approximately $35,000. 
After the contribution the capital remained at an unimpaired 
amount of $400,000 with surplus of $1,208. Pertinent comments 
from the examiners’ report are reproduced hereafter: 


HISTORY 


“The stock of the Company has had a very impressive divi- 
dend record. From date of organization to the present time, divi- 
dends were paid totaling $261,530.00 in stock and $1,872,024.00 in 
cash. Since the date of the last stock dividend in 1929, cash divi- 
dends declared and paid have been as follows: 


1929—40% $159,984.00 


1933—20% $80,000.00 
1930—40% $160,000.00 1934—15% $60,000.00 
1931—30% $120,000.00 1935—20% $80,000.00 
1932—30% $120,000.00 1936—15% $60,000.00 


1987—1714% $70,000.00 

“It may be seen from a study of the statements and comments 
of this report that no dividend can be paid for the calendar year 
1938, inasmuch as the surplus of the Company as at December 
31, 1937, as shown by this report, is only $1,207.64. 

“The Company officials have advised us, and we believe, that 
the dividend policy has been more liberal over a period of years 
than it would otherwise have been save for their belief that a 
policy which they were writing required no reserve liability. The 
annual statement filed by the Company, as at December 31, 1937, 
showed a surplus of $53,313.24. The reduction from the Company’s 
figure was caused by setting up a disputed reserve which 
amounted to $87,229.31 and by giving effect to contributed sur- 
plus amounting to $37,000.00. The history of the disputed reserve 
and the contributed surplus follows: 

“During the year 1931 and prior to the last examination re- 
port, which was made as at June 30, 1933, the Company started 
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writing a policy known as the weekly renewable term policy, 
which the then oflicials of the Company and the then Insurance 
Commissioner of the Commonwealth of Kentucky did not con- 
sider as requiring any reserve liability. During the summer of 
1937 Company officials received a communication from the present 
Director of Insurance advising that in his opinion the policy in 
question could not be legally written in Kentucky, and request- 
ing the Company to cease writing the policy. The Director of 
Insurance also advised that, in his opinion, the policies which 
had been written should be valued as whole life policies rather 
than as weekly renewable term and that the reserve liability 
should be considered in preparation of the financial statements in 
the future. 

“The Company promptly ceased writing the policy in Ken- 
tucky and in other states where it was being written, but failed 
to agree with the Insurance Department’s interpretation of the 
necessity for setting up the reserve liability. The Company’s po- 
sition was set forth in detail in a brief prepared in connection 
with the discussion. While neither the officials of the Insurance 
Company nor their attorney are completely convinced that the 
reserve liability is proper, they have agreed that for the purpose 
of this statement we should include the reserve as a liability as at 
December 31, 1937. When the reserve in question was computed, 
it developed that to include the entire amount would impair the 
capital of the Company by approximately $35,000.00. 

“The President of the Company, Mr. E. H. Speckman, and the 
Secretary-Treasurer of the Company, Mr. R. H. West, have agreed 
to contribute, and on May 10, 1938, did contribute, $37,000.00 to 
the surplus of the Company in order that the full reserve liabil- 
ity contended for by the Insurance Department of Kentucky 
might be set up on all policies issued not only in Kentucky but in 
the other states in which the Company does business without 
impairing the capital of the Company. A copy of the contributed 
surplus agreement may be found on pages 28 and 29 of this re- 
port. 

“In the preparation of this statement we have given effect to 
the disputed reserve as if a decision had been reached in regard 
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is right at the celebrated Willard Nag me 
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center of everything in the Na- payane 96008 
tion's Capital. Following its re- 11 West 42nd 
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modern throughout. 
The 
“Residence of Presidents” 
WASHINGTON, D. C. 
H. P. SOMERVILLE, Managing Director 
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thereto on December 31, 1937. We have likewise given effect to 
the $37,000.00 surplus contribution as if it had been made as at 
December 31, 1937, rather than at a later date. 

“Officials and the directors of the Company feel that its profit 
will be sufficient to return the contributed surplus to Mr. Speck- 
man and Mr. West within a very short time, and that by re- 
stricting dividend payments surplus can be quickly built back to 
a substantial figure. In this connection it may be said that the 
expenses of the Company have been materially reduced. We are 
advised that managers’ and superintendents’ salaries have been 
decreased by a new contract that will effect a saving of approxi- 
mately $30,000.00 during 1938 as compared with 1937. Officers’ 
salaries will be some $50,000.00 lower in 1938 than in the years 
1934, 1935 and 1936. This is due in part to the elimination of the 


_ salary paid the former owner and Secretary-Treasurer of the Com- 


pany, Mr. T. O. West, who died in the fall of 1937, and in part to 
the resignation during 1936 of the former President of the Com- 
pany, Mr. F. J. Walker. Both of these gentlemen while officers of 
the Company had salaries of $26,000.00 per annum. 

“The duties of Mr. T. O. West and Mr. F. J. Walker are now 
being performed by Mr. F. H. Speckman and Mr. R. H. West 
with no additional compe sation to them over and above the 
amount that they were being paid prior to the death of Mr. West. 

“The management of the Company has expressed to us its 
intention of reducing expenses wherever possible, and if the con- 
servative policy of reducing expenses and curtailing dividends 
is followed, we see no reason why the Company should not at- 
tain a materially improved financial position in a very short time. 


CLAIM PAYING RECORD 


“We found the Company to be exceedingly fair in regard to the 
payment of weekly indemnity and death claims to policyholders. 

“It is our opinion that all just claims are paid promptly and 
that when a reasonable doubt arises as to the legality of a claim 
the doubt is dissolved to the benefit of the policyholder. 


BON DS—$1,065,263.99 


“Below is a list of bonds owned by the Company: 


Amortized Market or 
or Book Estimated 
Par Value Value Value 


Consolidated Federal 


Farm Loan Bonds .... $466,000.00 $466,541.58 $475,187.50 
United States Treasury 

SNES  wavddcstasccetcere 430,000.00 429,162.11 433,556.26 
Real Estate Bonds: 

Louisville Title Co. 87,107.91 87,107.91 30,808.00 


Louisville Trust Co. .. 
Kentucky Title Trust 


17,000.00 16,952.39 17,000.00 


 exdcctewses 36,000.00 36,000.00 36,000.00 
Potomac Bond Corp. .. 29,500.00 29,500.00 29,500.00 
WONG. oe ccdsaescatuesd $1,065,607.91  $1,065,263.99 $1,022,052.36 


“The Consolidated Federal Farm Loan bonds and $400,000.00 of 
United States Treasury bonds are on deposit with the Insurance 
Commissioner of the State of Kentucky; these securities were 
verified by actual count and inspection. 

“All the other bonds are kept by the Company in a safety de- 
posit box in the Kentucky Title Trust Company; these also were 
verified by actual count and inspection. 

“Bonds are carried on the books of the Company at amortized 
values. 

“For the purpose of this statement we have deducted as non- 
admitted the difference between book value and market value of 
the Louisville Title Company bonds, as these sécurities are in 
default; this deduction amounts to $56,299.31. It may be seen from 
the foregoing schedule that the market for all the Company's 
other securities is equal to or more than book value. 


STOCKS—$162,130.00 
“Stocks owned by the Company are: 
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Number 


of 
Shares Par Value Book Value Market Value 
ee i : eee rer er rir Are ret Sn 260 $26,000.00 $130,000.00 $130,090.00 
Caeiaeiiie Disha Geeta COGMORG | oko dh.5o 6 covsccenscecbisdvosviee 2,175 26/100 21,750.00 21,750.00 8,700.00 
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WORN Sis in puWews ccwadesentates oeudsonsa tow iwesasaeaioebs $54,670.00 $162,130.00 $144,582.00 





“We have deducted as non-admitted the excess of book value 
over market value of the Louisville Title Mortgage Company and 
Louisville Trust Company stocks, amounting to $17,548.00. It will 
be noted that we have made no reduction in the value at which 
the Missouri Insurance Company stock is carried. The 260 shares 
owned by the Company and the holding of the estate of its late 
Secretary-Treasurer, Mr. T. O. West, constitute control of owner- 
ship. 

“We are advised by the management of the Company and the 
attorney for the trustee of Mr. West's estate that they contem- 
plate the sale of this stock in the near future; they also advise 
they are confident that by offering control they will receive a 
price in excess of the book value shown above. 

CAPITAL STOCK—$400,000.00 

“The Company has outstanding 40,000 shares of capital stock of 
a par value of $10.00 per share. Open stubs in the stock certifi- 
cate book were checked against the stock ledger, and the two 
records were found to be in agreement. Indemnity bonds were 


inspected for three open stubs for which certificates had been 
lost. 


“During 
Company 
Kentucky 


1937 Mr. T. O. West died, the Kentucky Title Trust 
qualifying as his executor. The 21,577% 
Central stock in his estate are more than 
cent of the total shares outstanding. 

“Two types of stock certificates are outstanding, one of which 
deserves particular comment. Beginning in 1920 the Company is- 
sued certificates on condition that the stockholder would not sell 
his shares to a person not an employee or stockholder, unless no 
employee or stockholder could be found willing to bid as high 
a price as an outsider. 


shares of 
fifty per 


SURPLUS—$1,207.64 
RECONCILEMENT 


OF SURPLUS DECEMBER 31, 
COMPANY'S 


1938, WITH 
ANNUAL STATEMENT 


Debits Credits Balance 
Surplus as shown on company’s 
annual statement as at De- 
ee rr $53,313.24 
Adjustment in accrued interest $4.64 53,317.88 
Cash in elosed banks, not used 
by company in their report.. 62.73 53,380.66 
Increase in Social Security Tax $180.31 53,200.35 


Increase in death loss liability 1,763.40 51,436.95 


Surplus contributed as shown 

by agreement on page 2S of 

Seen? COE, So ccc ctbccdeuadaes 37,000.00 88,436.95, 
Addition to reserve liability as 

shown on page 17 of this re- 

ME i axvhabeaeteen< sets okt anak 87,229.31 1,207.64 


“In considering the above surplus thought should be given to 
the fact that had the officers of the Company elected to report 
bonds at market rather than amortized value the surplus would 
have been increased by $13,087.68 thereby increasing the, above 
$1,207.64 to a total surplus of $14,295.32. 

“In this connection thought should also be given to the ap- 
praised value of the home office building which value, as shown 
by appraisal report of Lloyd Thomas Company made as at Sep- 
tember, 1937, was $83,732.17 in excess of the value at which it is 
shown for statement purposes.” 


AGREEMENT MAY 10, 19388, BY THE AND BETWEEN 
KENTUCKY CENTRAL LIFE AND ACCIDENT INSURANCE 
COMPANY, ERNEST H. SPECKMAN AND ROBERT H. WEST 
THIS AGREEMENT made and entered into this 10th day of 
May 1938, by and between KENTUCKY CENTRAL LIFE AND 
ACCIDENT INSURANCE COMPANY, a corporation created and 
existing under the laws of Kentucky, with power to make in- 
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surance on life, or against accidents to persons, or against sick- 
ness or temporary or permanent physical disability, and with 
power to issue policies of endowment insurance, hereinafter for 
convenience called the COMPANY, and ERNEST H. SPECKMAN 
and ROBERT H. WEST, hereinafter for convenience called the 
CONTRIBUTORS, 


WITNESSETH: 

That in consideration of the payment to the COMPANY by the 
CONTRIBUTORS contemporaneously with the execution of this 
agreement of $37,000.00, as a contribution to capital and the pres- 
ent surplus of the COMPANY, the receipt of which 
acknowledged by the COMPANY, the COMPANY 
agree with the CONTRIBUTORS, their heirs, 
sentatives and assigns, as follows: 


is hereby 
does hereby 
personal repre- 





TOPS! 


LOW MORTALITY RATIO 


(32.4 this year; 40.6 for 32 years) 


LOW TERMINATION RATIO 


(4.4 in 1937; lower this year) 
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THE 
MIDLAND MUTUAL LIFE 
INSURANCE COMPANY 


COLUMBUS, OHIO 











Gay Cftlantic City! 


CAROLINA 
CREST 
HOTEL 


On Beautiful North Carolina 
Avenue ... . Atlantic City 
Serving a Tray Breakfast to 
your room any time up to 11 
o’clock without any charge 
for breakfast or service 


A BEACHFRONT 
HOTEL, JUST OFF 
BEACHFRONT 
OPEN ALL YEAR 


2E__ 
SINGLE 


As Low As 
$2.50 and $3.00 


DOUBLE 
* As Low As 
2 $5.00 and $6.00 
Harry L. Fairbairn, Prop. 
H. L. Fairbairn, Jr., Mgr. Ga” 


Every Room Has Private 
Bath and at Least Three 
Large Windows 


Free Bath Houses for Ocean 
Bathing 

















Builders of Men 


Each step in our carefully charted Agency 
program is directed toward the successful 
building of the men in our Agency organ- 
ization. 


We know that it is only through the advance- 
ment of each individual within our ranks 
that this Company can grow. 


If you look at the record of accomplishment 
of the Guarantee Mutual Life during the past 
three years—you will have the story of the 
worthiness of our Agency program and of 
the building of men within our ranks. 


Let us tell you more about it. 


A. B. OLSON, Agency Vice President 


GUARANTEE MUTUAL 
LIFE COMPANY 
OMAHA, NEBRASKA 
Organized 1901 
LICENSED IN TWENTY-ONE STATES 
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1. The COMPANY agrees to pay at the times hereinafter stated 
to the CONTRIBUTORS, their heirs, personal representatives and 
assigns in equal amounts the surplus of the COMPANY, computed 
in the manner and at the times hereinafter provided, until such 
time as there shall have been repaid to the CONTRIBUTORS the 
sum of $37,000.00, together with interest at 6% per annum thereon. 


2. (a) The surplus of the COMPANY on December 31, 1938, 
shall be ascertained not later than February 1, 1939, by an ac- 
countant acceptable to the CONTRIBUTORS or their assigns, in 
accordance with approved accounting practices and principles 
applicable to Kentucky corporations carrying on the business of 
industrial health, life and accident insurance; PROVIDED, that 
in computing said surplus net earnings for the accounting period 
under consideration shall be considered as part of said surplus. 


(b) Upon said surplus being so ascertained the COMPANY 
shall forthwith pay to the CONTRIBUTORS the portion thereof 
not in excess of $37,000.00, together with 6% interest thereon from 
the date of the execution of this agreement. 


(c) Should the payment provided for in (b) hereof not be 
sufficient to refund to the CONTRIBUTORS the full amount con- 
tributed by them to the capital and surplus of the COMPANY, 
together with the aforesaid interest thereon, the surplus of the 
COMPANY shall be similarly ascertained as of December 31st of 
each succeeding year until said full amount and said interest 
thereon has been fully refunded to the CONTRIBUTORS by re- 
funds from such succeeding surpluses. 


3. The COMPANY may elect to have the surplus ascertained, 
as above provided, upon any date and the CONTRIBUTORS may 
likewise so elect after February 1, 1939, and, upon such ascer- 
tainment, the refund above provided for shall be promptly made; 
PROVIDED, however, no such ascertainment by the CONTRIB- 
UTORS shall be made as of a date less than three months after 
the date of the next previous ascertainment. 


Any such refund to the CONTRIBUTORS of all or any part of 
their aforesaid contribution to the capital and surplus of the 
COMPANY prior to the date or dates on which the COMPANY is 
hereinabove obligated to make refund shall not relieve the COM- 
PANY of its obligation, as set out in Section 2, to ascertsin its 
surplus as of December 31st of 1938, or of any subsequent year in 
which it may be necessary to do so under the terms hereof, and to 
make the payments therefrom above provided for. 


4. It is the intention of this agreement that no payment will 
be made hereunder which will have the effect of impairing the 
capital of the COMPANY, it being understood, however, that the 
said sum of $37,000.00, with interest thereon at 6% per annum, 
shall be refunded to the CONTRIBUTORS before any distribution 
of assets of the COMPANY, of any kind shall be made to the 
stockholders of the COMPANY. 


5. If the CONTRIBUTORS assign their rights hereunder. then 
they agree that a payment to their assignee, after the COMPANY 
has received a copy of said assignment, shall have the same force 
and effect as if the same had been made directly to them and 
that payments to their said assignee may be made without any 
notice to them. 


6. The COMPANY agrees to pay no dividends until full. re- 
fund with interest has been made to the CONTRIBUTORS with- 
out the consent in writing thereto of the CONTRIBUTORS and, 
if their rights hereunder be assigned, without the consent of the 
person to whom the same have been assigned. 


IN TESTIMONY WHEREOF, the names of the parties hereto 
are hereunto subscribed this 10th day of May, 1938. 
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Life Reinsurance 


North American Reagsurance Company 


LAWRENCE M. CATHLES, President 


New York City 




















KENTUCKY CENTRAL LIFE AND ACCIDENT 
INSURANCE COMPANY, 


By WM. B. FAHEY 
Vice-President. 


By WILBUR L. NEWTON 
Assistant Secretary. 


ERNEST H. SPECKMAN 


ROBT. H. WEST 


METROPOLITAN Life Insurance Company, 
New York City 


Apartment Development 


An apartment community, self-contained to the extent of stores, 
theaters, neighborhood commissaries, parks and recreational fa- 
cilities, garages, and central heating plant, is planned by the 
Metropolitan Life Insurance Company for its moderate-rental 
housing project on the site of the New York Catholic Protectory 
in The Bronx, which was recently acquired by the insurance 
company for this purpose. 

It was announced that construction of the project will be gotten 
under way at once, with the prospect that 40 per cent of the 
buildings will be ready for occupancy during the summer of 1939, 
while the rest will be completed over the period of the two suc- 
ceeding years. The basic rental figure has not yet 
termined, it was said. 

The plot plan of the project shows the 129-acre site as a rough 
square, lying within the area bounded by East Tremont, Castle 
Hill, and MeGraw Avenues and White Plains Road and adjoining 
the Hugh J. Grant Circle (East 177th Street) station of the Pel- 
ham line of the I.R.T. subway system. 

The site will be crossed diagonally by 
dividing it roughly into four quadrants. The apartment build- 
ings, of varying but harmonious heights and masses, will be 
grouped informally within these quadrants, occupying hardly 26 
per cent of the ground space. Several of the buildings, ranged 
about a plaza in the southwestern corner of the site and con- 
tiguous to Grant Circle, will be provided with first-story store 
sites and will constitute the business and shopping center of the 
community. 

This arrangement of buildings has been worked out to assure 
a maximum of light and air throughout the site and at the 


been de- 


two broad avenues— 
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same time to conform to the rolling topography. All buildings 
will be widely spaced, and at no point is any part of any build- 
ing less than 60 feet—the width of the ordinary city street— 
from any other. Except in the business center, houses will be 
separated by wide, irregular expanses of lawn, and by drives, 
walk, and malls. In addition, near the center of each quadrant, 
a plot of several acres will be devoted to a park which will in- 
clude playgrounds and playing fields, a lagoon or wading pool, 
and other facilities for outdoor recreation. A fifth park—a huge 
oval—will be provided at the junction of the two main drives in 
the center of the site. 

These two drives, each of which will have a width of 110 feet, 
or greater than that of Fifth Avenue, will be practically the only 
roadways within the site. Supplemented by other streets in the 
business section, approach driveways here and there in the other 
quadrants, and the boundary streets, every part of the site will 
be easily accessible by vehicle. There will be no traffic inter- 
sections within the property. The flow of traffic along the drives 
will be separated by landscaped parkings through the center and 
will rotate around the oval of the park. Cross-traffic from the 
supplementary streets in the business section will be merged with 
the proper stream by the system of center parkings. 

Unionport Road, which at present bisects the property from 
the northwest to the southeast, will be widened to provide one of 
the main drives, while the other will be constructed as a new 
roadway, entering the site from the intersection of the present 
Lyvere Street with Castle Hill Avenue and continuing in a south- 
westerly sweep through the business section to join Grant Circle 
at the present Storrow Street intersection. 

Members of the Board of Design pointed out that this simple 
system dT roadways will be more than ample to care for the 
anticipated volume of traffic, will give ready access to all parts of 
the community, and at the same time will reduce the pedestrian 
traffic hazard to a minimum and make for ease of traffic control. 
Moreover, they said, it represents a saving in cost of construc- 
tion and maintenance of more than 4% miles of roads than if 
a block system of streets similar to that in adjoining sections 
were to be adopted. 


Plans for the business section show 10 blocks of store frontage 
and three theaters. In addition, at convenient intervals in the 
north and east quadrants will be built so-called “commissaries,” 
or neighborhood shopping centers, where groceries, drugs, to- 
bacco, newspapers and stationery, and the like may be obtained. 
Four of these commissaries are planned. As a result, no tenant 
need leave his own quadrant, cross a street, or walk more than 
a few hundred feet to satisfy his ordinary needs. 

The apartment buildings will be of fireproof construction, and 
will be served by automatic elevators. They have been designed 
along modern lines with a minimum of ornamentation. In plan, 
the arrangement is based on a cross-mhaped unit in an almost in- 


Continued on next page 
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Most Popular Appeal 


Today, more than ever, the "Income for 
Life’’ appeal arouses greater interest than any 
other. It has been so ever since Fidelity 
originated this plan thirty-six years ago. It 
is not always the plan bought, but it is the 
plan that quickly arouses interest. 


Fidelity agents find added force in the fact 
that Fidelity originated the plan, added ex- 
perience from the years of emphasis the com- 
pany has given to it and added assistance 
from the lead service which features it. This 
lead service has brought in a half million in- 
quiries in the past twenty-two years. 





he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 









A Ricolicn 
Couter 


Enjoy Chicago's out- 
standing program of 
summer sports and enter- 
tainment while living in the distinctive at- 
mosphere of one of the world’s finest hotels. 


Blackstone 








METROPOLITAN Life Insurance Co.—Continued 


finite variety of combined variations. Exterior walls will be of 
brick. 

The buildings will be of varying heights, the average being 
seven and eight stories, with a few higher units strategically 
located to give variety to the skyline. Varying heights will be 
found in the same house, giving a similar appearance to, and 
serving the same purpose as, the setback construction of sky- 
scrapers. 

The largest of the buildings will contain more than 500 apart- 
ments; while the smallest will have about 65. 

The varying size, shape, and height of the buildings will re- 
move from them entirely any suggestion of the institutional. 

Garage space sufficient to accommodate tenants’ automobiles 
will be provided in large garages along the north boundary of 
the site, fronting on Tremont Avenue, and at the easterly edge 
with an entrance on Purdy Street. Thus the garaging of cars 
will be done largely from the boundary streets, rather than from 
within the site. 

Construction will be started in the south quadrant, and prac- 
tically all buildings in this section, which includes approximately 
one-half of the business district, as well as four buildings in the 
east quadrant and two in the north, will be completed by next 
summer. 

Thus, barely seven months after Governor Lehman recommended 
to the State Legislature an amendment to the insurance law 
authorizing investment of life insurance funds in housing proj- 
ects, and four months after the approval of the enabling legis- 
lation, the Metropolitan has arrived at the construction stage of 
what has been described as the largest integral housing project 
so far planned in this country. 


ORDERED TO BARGAIN WITH C.L.O. 


A decision of the Supreme Court of New York directs the 
Metropolitan to bargain with the C.1.0. Industrial Agents Union 
as exclusive representative for Metropolitan agents in five bor- 
oughs of New York City and three counties of Nassau, Suffolk and 
Westchester. The decision does not, however, prevent individual 
bargaining between company and individual agents. Through its 
counsel the company indicates that it will carry the case to a 
higher court. 


MUTUAL Life Insurance Company, 
New York, N. Y. 


Business Report 


The Mutual Life has released figures showing total initial paid 
new business (ordinary) for six months ending June 30, 1938 of 
$120,200,431. This compares with $135,920,517 for the correspond- 
ing period of 1937. The Mutual Life’s percentage showing com- 
parative production for the first six months indicates that 1938 is 
88.4% of 1937 as compared with the Life Insurance Sales Re- 
search Bureau's estimate of 78% for all companies. 


NATIONAL FIDELITY Life Insurance 
Company, Kansas City, Mo. 


Taylor Now Vice-President—Business Up 


At a meeting of the Board of Directors of this company on 
July 21, Bennett Taylor, who for the past year and a half has 
been Superintendent of Agencies, was advanced to the office of 
Vice President. 


During the first six months of 1938, this company’s new paid 
ordinary production was 28%% ahead of the same period in 1937. 
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OCCIDENTAL Life Insurance Company, 
Los Angeles, Cal. 


Underwriting and Policy Changes 
MORTGAGE PROTECTION 


The Company will now issue Permanent and Total Disability 
benefits with the Mortgage Protection policies described on Rate 
Book Pages C-30, C-31. 

In event of disability occurring prior to age 55, premiums will 
be waived and a monthly income of $10 fer each initial $1,000 of 
insurance will be paid until the end of the mortgage protection 
period, or until the prior death or recovery of the insured, which- 
ever occurs first. Waiver of premium only will not be issued. 

Following are the rates including Total Disability for $1,000 
initial amounts on all three Mortgage Protection plans: 


Age 20-Yr. Period 15-Yr. Period 10-Yr. Period 
(12-Pay) (9-Pay) (6-Pay) 

20 10.45 10.07 10.24 
21 10.60 10.20 10.34 
22 10.75 10.32 10.44 
23 10.91 10.46 10.56 
24 11.10 10.61 10.68 
25 11.31 10.77 10.80 
26 11.52 10.94 10.93 
27 1L.75 11.14 11.10 
28 11.99 11.34 11.27 
29 12.25 11.56 11.48 
30 12.57 11.79 11.61 
3 12.90 12.05 11.80 
32 13.27 12.34 12.02 
33 13.67 12.66 12.25 
4 14.13 13.01 12.54 
35 14.60 13.41 12.88 
36 15.00 13.84 13.26 
37 15.43 14.41 13.68 
38 15.87 15.02 14.15 
39 16.31 15.68 14.69 
4) 16.78 16.41 15.25 
41 17.18 16.84 15.91 
2 17.61 17.30 16.62 
43 18.07 17.86 17.44 
44 18.93 18.30 18.37 
45 19.87 18.64 19.43 
46 20.88 19.01 19.69 
47 21.99 19.9% 20.00 
iS 23.19 20.90 20.33 
49 24.50 22.00 20.69 
nO 25.89 23.26 21.92 


RETIREMENT ANNUITY 


Effective July 15, 1938, all Retirement Annuity policies issued 
will provide that settlement options, when selected by the policy- 
holder for himself, will apply at an age two years younger than 
the policyholder’s actual age instead of one year younger. Settle- 
ment Options, when selected for beneficiaries, remain unchanged. 


15-YEAR ENDOWMENT 


The 15-Year Endowment policy may now be written on Juvenile 
lives, ages 0 to 14 at the same premium rates as for age 15. 
Values for age 15 will also apply. Death benefits on issues at 
ages 0 to 5 will, of course, be graded. 


TERM TO AGE 70 


Although not so stated in the Rate Book, Term to Age 70 will 
be issued substandard up to and including Table D, but not for 
a rating in any case greater than $10 per $1,000. 

No policy will be issued, 


however, of the regular premium 


Continued on next page 
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But Where 
Shall I Find the Money? 


“T know that if I step out, my family must step down. I 
know that more insurance would fix things up. But 
where shall I find the money?” 


For the father striving to plan ahead for his family, 
there is now a practical answer. New Convertible to 
65 contract with Family Income requires very little 
outlay. 


It includes low cost insurance to age 65 and additional 
protection at still lower cost for the first twenty years, 
when resources are likely to be limited and family re- 
sponsibilities especially great. 


For example, at age 35, protection guaranteeing $10,000 
to $34,000 costs $226.10 a year. 


For folder and rates, other ages, address 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 
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If You 


- ». Are not at present under con- 
tract— 


. Are living in Washington, Mon- 
tana, Idaho, Wisconsin, Oregon, 
California, Minnesota or North 
Dakota— 


- « . Are interested in a direct Home 
Office contract— 


- . » Are looking for a company with 
a record of financial stability— 


. .. Are ambitious, progressive and 
alert— 


THEN 


Write John W. Cadigan, Vice 
President and Superintendent 
of Agencies of the— 


New li Life 


Insurance Company 
SEATTLE 


BY ANY 


STANDARD 
COMPARISON 


@ The Equitable Life of 


lowa issues both partici- 


FOUNDED 


1867 














pating and non-partici- 
pating life policies; 
annuity contracts; and 
“man-sized” life policies 
for juveniles from date 
of birth to age 10. 
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HOME OFFICE DES MOINES 


342 













OCCIDENTAL Life Insurance Company—Continued 


(exclusive of additional benefits plus the substandard extra pre- 
mium exceeds $50 per $1,000 of insurance even though the sub- 
standard extra premium does not exceed $10 per $1,000. 


DISTINCTIVE DISABILITY 


The Distinctive Disability policy may now be issued with the 
accidental death benefit as an optional feature. 


D. I. AND ADDITIONAL PROTECTION 


Double Indemnity and Additional Pretection riders may now 
be attached to the same policy. Where both riders are issued in 
the same contract, however, the Double Indemnity benefits apply 
only to the face of the policy and not to the attached Additional 
Protection rider. 


PACIFIC MUTUAL Life Insurance 
Company, Los Angeles, Cal. 


New Policy Forms 


New policy forms, incorporating complete revision in text, ap- 
pearance, color design, and arrangement of subject matter, have 
been issued by Pacific Mutual Life representing a modernization 
in every particular. 

Emphasis has been given to the Retirement Income Benefit by 
moving its position forward in the policy form and revising the 
descriptive terms to insure clear understanding of the provisions. 
Under the participating contracts, paid-up additions that are 
purchased by dividends will also be participating, and the guar- 
anteed interest rate for the reserve is fixed at 3%. Every par- 
ticipating contract is on a full reserve basis, eliminating the 
preliminary term that formerly applied to Ordinary Life and 
20 payment Life policies. 

In the provisions for Settlement Options, the new contracts 
offer greater flexibility and can even be left to the determination 
of the beneficiary in instances where the insured elects to do 
this. There is also a revision in the collection of policy loan 
interest, the new forms providing that this is due at the end of 
the year instead of in advance. 

Many improvements have been made in the individual contract 
forms, all of which have been designed to give the insured liberal- 
ized provisions wherever applicable and a contract that is more 
easily read and understood. 

(See accompanying exhibit on pages 353-354-355 for new rates, 
dividends, etc.) 


PACIFIC NATIONAL Life Assurance 
Company, Salt Lake City, Utah 


Report of Examination Reviewed 


The Pacific National was examined (Association) as of Decem- 
ber 31, 1937, by the Insurance Departments of the States of 
Utah and Wyoming. The report of the examiners closed with 
favorable comments. The financial statement prepared by the 
examiners differed somewhat from that filed by the company and 
reported in BEST’S LIFE INSURANCE REPORTS, 1938 edition, 
in the following respects: Admitted assets were reduced from 
$1,676,366 to $1,665,956; total income was increased from $498,273 
to $498,693, and total disbursements increased from $356,168 to 
$357,230; capital stock was increased from $646,250 to $647,250 on 
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account of ten shares of stock which were cancelled in error; 
surplus was reduced from $122,963 to $108,827. The various changes 
are shown hereafter in the quoted comments of the examiners. 
The report of the examiners was routine in most respects and 
only brief portions are quoted. 


UNASSIGNED SURPLUS, $108,827.07 


“The unassigned surplus of the company, in the above amount, 
presents a surplus amounting to $14,135.63 less than reported by 
the company in its annual report to the various insurance de- 
partinents for the fiscal year 1937. The difference in surplus as 
reflected by the report of the company and by our examination 
balance sheet is presented in the following reconcilement: 


Examination 
Increases Decreases Balance 
Surplus reported by the 
company, annual report 
December 31, 1937 ... $122,962.70 
Changes in Ledger Assets: 
Adjustment decrease 
real estate owned .... $641.42 
Changes in Non-ledger Assets: 
Interest due and ac- 
crued on mortgage 
I as ails aa ame einn’ 7517.86 
Interest due and ac- 
crued on collateral 


DIE it aed eutvowinenés-s 149.14 
Interest due and ac- 

crued on bonds ...... 43.20 
Interest accrued on 

bank deposits ........ $5.68 
Interest and discount 

on warrants ......... 147.22 


Interest due and ac- 
crued on real estate 
contracts of sale ..... 11.95 
Interest on building 
loan accounts and cer- 
tificates 58.22 
Changes in Assets Not Admitted: 
Cash in hands of com- 
pany agent .......... 4.00 
Premium notes and liens 
in excess of policy 


WHE cnccudteuaeecss 100.00 
Book value of stocks 

over market value .. 58.27 
Collateral loans not ad- 

Bee hae 3,294.74 


Changes in Liabilities: 
Salaries, office bills and 
expenses due and ac- 


a eee 20 
Estimated amount due 
SOG DOUGD cccis cece 2,725.97 
TONNE. vv cK asorareeta $311.12 $14,446.75 
Adjustment Increases De- 
GUESS cwsscunwatetcectes $11.12 


Net Amount of Adjust- 

ment Decreases ....... $14,135.63 
Unassigned Surplus, De- 

cember 31, 1937 ........ $108,827.07 


CONCLUSION 


“During the interval since the last examination of this com- 
pany there has been little change in the roster of the Board of 
Directors. The present executive officers have directed its affairs 
since the organization of the company. The management is care- 
ful, competent, and of the highest integrity. The members of 
the Board of Directors are all men of standing and recognized 
substance in their respective communities. 


Continued on next page 
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FOR THE MORE PERMANENT 
SECURITY OF HUMAN 
BEINGS— 


AN INDEPENDENCE THAT 
BUILDS CHARACTER 


THE CAPITOL LIFE INSURANCE 
COMPANY 


Clarence J. Daly, Pres. 
HOME OFFICE—DENVER 











89 Year Record 


Dividends to policy owners have been de- 
clared for every year without exception for 
89 years. The total is 74.2% of the Com- 
pany's total death claims paid to date. 


The 
anada | ife 


Established - 1847 
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A Wide Margin! 


The Berkshire Associate enjoys 
a wide margin because of the 
fine salable list of policy con- 
tracts which he carries. 


Among the leaders are: 


®@ Family Protection Plan 

®@ Juvenile Insurance (With or without 
payor clause) 
Salary Savings Plan 
Retirement Income Plan 
Berkshire Benefactor (Low cost—step 
rate) 
Life Paid up at 60 and 65 
Berkshire Organized Estate Plan 
Substandard 
Annuities—(Immediate and  Retire- 
ment) 








July paid volume 84.3% gain over 
July 1937. 


@ BERKSHIRE LIFE 


INSURANCE COMPANY 


(Incorporated 1851) 
Pittsfield, Mass. 
FRED H. RHODES, 


President. 








OFF THE TRAIN 
UP THE RAMP 





®It’s as simple as_ that. 
Hotel Cleveland adjoins 
this city’s big Union Pas- 
senger Terminal. And 
when you're here, you're 
at the heart of Cleve- 
land’s business (daytime) 
and pleasure (night-time) life. 


Of course convenience is only one of the many reasons 
you'll like Hotel Cleveland. The exceptional food is 
another and perhaps the chief reason is the atmosphere 
you'll find that this is your hotel . . . everyone from 
doorman to manager makes you feel very welcome 
and very much at home. Try it, and you'll enjoy it. 





HOTEL />D 
CLEVELAND 


Aevetasi0e 
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PACIFIC NATIONAL Life Assurance Co.—Continued 


“The home office personnel is compact and thoroughly com- 
petent. The cost of home office administration is kept within 
sound limits. 

“In its treatment of policyholders and claimants the company 
is to be highly complimented. In its settlement of claims the 
company’s decisions and actions are not only fair but humanly 
considerate. 

“During the past four years the company has grown into a 
healthy, vigorous life insurance institution. The agency organ- 
ization is of very high standard. 

“Our examination of the financial affairs of this company re- 
veals it to be financially solvent beyond any question. The in- 
vestments, considered as a whole, are of unusual quality and 
yield.” 


PILOT Life Insurance Company, 
Greensboro, N. C. 


July Record Month 


The largest July in the Company’s history, the largest volume 
in any one month since the spring of 1937, and one of the 
largest monthly productions in the Company's history, were the 
records made by the Pilot Life in its 35th Anniversary Campaign 
in July, according to a report by Emry C. Green, President. 
The record exceeded last July by 25 per cent. 

Ordinary applications sold in the closing days of July and 
reaching the Home Office Monday, August 1, amounted to $450,750, 
which was the largest volume on record. 

An intensive campaign was staged in July in honor of the 
Pilot's 35th Anniversary—the Company being organized on July 
1, 1903. Through the media of the trade journals, newspaper ad- 
vertisements and direct mail, the progress of the Company since 
organization was given to the public. 

The Pilot Life now has a total of $126,246,349 insurance in force 
with assets of $18,800,000. 


PIONEER NATIONAL Life Insurance 
Company, Topeka, Kansas 


Colmery Now President 


Harry W. Colmery, formerly national commander of the Ameri- 
can Legion, was elected President of the company July 30th to 
succeed Hugh Duff, who died July 15th. Mr. Colmery is one of 
the original stockholders of the company and has been General 
Counsel since organization in 1928. All other officers retain their 
positions. 


POLICYHOLDER'S NATIONAL Life Insurance 
Company, Sioux Falls, S. D. 


Changes to Stock Basis 


When this company was organized, it adopted a plan for chang- 
ing from a mutual to a stock basis when its so-called “Founder's 
Certificate’ outstanding exceeded $100,000. As this point was 
reached in May, 1938, the directors of the company took the 
necessary steps to change the plan of organization so that the 
company will become a stock concern. Articles of Incorporation 
were amended and approved by the South Dakota Insurance 
Commissioner, and the policyholders of the company approved 
such change at a meeting held July 5, 1938, In connection with 
its life insurance policies issued, the company has included an 
endowment feature which was designed to create capital and sur- 
plus upon the company changing from a mutual to a stock basis. 
This endowment feature has been a part of the life insurance 
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contract, and provided that the insured is entitled at the end of 
five years from issuance of the policy and upon payment of the 
sixth annual premium to receive $30.00 for each $1,000 of life 
insurance. The policy included an option to the policyholder to 
accept, in lieu of the cash upon maturity of the endowment 
feature, a Founder's Certificate exchangeable for stock in the 
company to an equivalent par value upon the company changing 
to a stock company. Up to January 1, 1934, all policies issued 
provided that if the policyholders exercised the option to take 
the Founder's Certificate the amount of the Founder's Certificate 
would be one-half of the amount payable under the endowment 
feature, and policies [ssued since January 1, 1934, have pro- 
vided that if the policyholder exercised the option to take the 
Founder's Certificate the amount thereof would be one-third of 
the amount payable under the endowment feature. These Founder's 
Certificates outstanding were carried as a separate liability, and 
the difference between the amount paid under the endowment and 
the amount of the Founder's Certificate went into the company’s 
surplus for the benefit of the certificate holder. As soon as the 
Founder's Certificates reached the sum of $100,000, the company 
would be changed to a stock basis. By consulting BEST’S LIFE 
INSURANCE REPORTS, 1938 edition, the date of the company’s 
last annual statement, we find that the total amount of such 
Founder's Certificates outstanding was $94,354, since which time 
(as of April 29, 1938) through maturity of additional endowment 
features, this amount reached $100,000. 


The amended Articles of Incorporation provide for an authorized 
capital of $500,000 divided into 50,000 shares of a par value of 
$10 each. In addition to the stock to be exchanged for the 
Founder's Certificates, other policyholders of the company will 
be entitled to subscribe to stock. The amount of stock to be 
issued will have a total par value of $150,000 divided into 15,000 
shares. As to the balance of 35,000 shares of the authorized 
capital, approximately 20,000 of these will be exchanged for 
Founder's Certificates heretofore issued and to be issued on the 
maturity of the endowment features on policies heretofore sold. 
The entire amount of purchase price in excess of par value less 
expenses is to be credited to the company’s surplus. 

The change from the stock basis is effective August Ist and the 
company is now issuing stock certificates for all matured Found- 
er’s Certificates, and will issue stock certificates later as other 
endowments mature on policies written prior to August Ist. As 
stated, other policyholders of the company have the privilege to 
subscribe for one share of stock for each $1,000 of insurance held 
by paying $30.00 in cash per share. The company indicates that 
there will be no soliciting salesmen used, which will eliminate 
promotion expense, and that the total expenses involved in the 
change will be minimum. The final result is expected to create 
in the neighborhood of $175,000 capital and $225,000 surplus. 

The law under which the change was made provides that each 
stockholder shall have one vote at all meetings for each share 
of stock held, and also that each participating policyholder is 
entitled to one vote; therefore creating a stock and mutual com- 
pany. 


PROTECTIVE Life Insurance Company, 


Birmingham, Alabama 
Report of Examination Favorable 


The Protective Life Insurance Company was examined (associ- 
ation) as of December 31, 1937 by the Insurance Departments of 
the states of Alabama, Mississippi, North Carolina and Texas 
and the report of the examiners was favorable to the company. 
The financial statement prepared by the examiners differed some- 
what from that filed by the company in the items of assets and 
surplus but income and disbursement accounts were verified. In 
the company’s statement, which was reproduced in Best’s Life 
Insurance Reports, 1938 edition, admitted assets were $10,466,246 
while the examiners reported assets of $10,625,040. The surplus 
in the company’s report was $341,110 and the examiners reported 
it as $339,524. The chief change in the asset account was as 
respects liens on Lincoln Reserve policies and the trust account of 


Continued on next page 
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PROTECTIVE Life Insurance Company—Continued 


that department which the company reported as $332,871 and the 
examiners increased this to $467,655 as explained hereafter. We 
are reproducing those sections of the examiners comments which 
explain the change in the statement and the surplus account to- 
gether with their conclusions. 


LIENS ON LINCOLN RESERVE POLICIES AND TRUST 
ACCOUNT, $467,655.34 


“This account consists of the following items : 


Liens on Lincoln Reserve Policies ...........+...-++ $312,778.49 
Lincoln Reserve Trust Account .............eeeeees 154,876.85 
MUD 4nscweedisdh< dhanctbdanns€csaawucek dvaeesaen $467,655.34 


“The liens on Lincoln Reserve policies were listed by the Com- 
pany, reviewed by your examfners, and are summarized below: 








Keeping | 


QUALITY 
SERVICE 
& SAFETY 


First 


Throughout its one-third of a century in busi- 
ness, the Indianapolis Life has strictly ad- 
hered to its original pledge to “Keep Qual- 
ity, Service and Safety First.” 


A steadily growing company with a remark- 
able record attest to the wisdom of this 
course. 


Splendid opportunities for General Agents 
and District Agents in sections of In- 
diana, Illinois, Texas, Ohio, Michi- 
gan, Minnesota, Iowa and 
California. 


Indianapolis Life 


Insurance Co. 
INDIANAPOLIS, INDIANA 


A Legal Reserve, Mutual Company 
Organized in 1905 with over $107,000,000 
of insurance in force. 


EDWARD B. RAUB 


President 


A. H. KAHLER 
Supt. of Agents 
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On Regular Life Reserve 


0b 60 Sosa s bewokioes ob etecebed $310,650.49 
Ga TO NE voc icin Ciweceectaves teecestoes 372.00 
eb DE PEE os oan sSecoaeee cbenbinebes teabe 1,756.00 

BUEN, Fea Chwbce dns cbt Cecseea kev seden uneven eweoes $312,778.49 


“The amount shown above for Lincoln Trust Account repre- 
sents the sum necessary to balance the Lincoln Reserve Insurance 
Account, and upon liquidation of the assets in the trust fund, the 
proceeds therefrom may first be applied on this item. Included 
therein is the sum of $105,000.00 which was transferred from the 
Lincoln Reserve Insurance to the Lincoln Reserve Trust Account 
to repay money borrowed by and real estate indebtedness of the 
Lincoln Reserve Life Insurance Company. On October 30, 1934 
the sum of $50,000.00 and on December 18, 1935 an amount of 
$55,000.00 were transferred to the trust account. 


SURPLUS, $339,523.95 


“On the basis of the Financial Statement set out herein, the 
Company is possessed of a Surplus of $339,523.95, 

“The Company's Surplus Account was decreased by the sum 
of $1,585.86, a reconciliation of which is as follows: 


RECONCILEMENT OF CHANGES IN SURPLUS ACCOUNT AS 
OF DECEMBER 31, 1937 . 


PROTECTIVE LIFE 

Surplus as reported by Company 

Decreases : 

Interest due and accrued on 
Mortgage Loans, including 
$295.34—second liens ........... $1,015.42 

Group Disability Department, 
Non-admitted assets—-Agents’ 
DR chvncaenedcbadnemens ° T14.83 

Interest due and accrued on 
Mortgage Loans  Basis—past 
due interest over one year .... 

Reserve for total and permanent 
disability benefits ............. 943.09 

Present value of amounts not yet 
due on Supplementary’ con- 
an eee rere 928.53 

Gross premiums paid in advance 4,795.54 

Unearned interest and rent paid 


$341,109.81 


1,321.89 


DE Sc ctadawsieeewa¥aans 18,176.96 
Salaries, bills and accounts due 

OF QUOTING cic ccccesecceecseseees 1,096.77 
Tmepection Gf FIGhS ....cccccese 65.00 


Dividends or other profits due 
policyholders and Dividends de- 

clared on or apportioned to 

annual dividend policyholders. 2,479.99 








Policyholders’ Deposit Fund .... 767.69 
POC DOURURIND ioe i6.ccdeccece $32,305.71 
Increases: 
Interest due on Premium Notes, 
Policy ‘Loans or Liens ........ $10,763.40 
Net amount of uncollected and 
deferred premiums ............ 15,008.67 
Book Value of Stocks over Con- 
VURREIOEE. WONG * oe ccs cccectcscces 262.50 
TOURS TRORREVOS o6. cick cescccives 365.05 
MOONEE TOIAMOOE 2 vccvciccciccss 1,000.00 
Policy Claims and losses out- 
Eo Sn ca We nsa.cibd tadieend 3,178.80 
Suspense Account ........ssse00. 141.43 
ee DRUNGESEE, oo ccccccccvcce 30,719.85 
BS. INS | od ovcienndscscr 1,585.86 
Surplus as determined by examiners, December 31, 
RR SE rE Ly ae per ey ee $339,523.95 


LINCOLN RESERVE INSURANCE ACCOUNT 


Increases Decreases 
Interest due and accrued on Mortgage 


ID Biv i ian cs 0a wehbe Secs eecere ee $513.14 


BEST'S LIFE NEWS 








Interest 
Loans 
Net amo 
premiu 
Reserve 
ability 
Policy ¢! 
Unearnet 
vance 
Suspense 
Liens o1 
Trust 


CONCLI 


“The 
$10,625,0 
515.58 ; 
policyh 

“Duri 
earning 
adjustn 
loans a 
954.66 t 

“The 
duce it 
estate : 
year lf 
value \ 

“As 
value «¢ 

“The 
financi 
1937 he 
was in 

“The 
and it 


PRO 
Cor 


Busin 


Gail 
the G 
mont! 
porte 
for a 
by $1 

The 
collec 
sural 

Th 
ing 
inere 
year 
corre 
facin 
few | 

To 
stant 
ratio 
bene 
ing 


PR 
Ne 
Jar 


Ja 
Ins 
Hos 


SE 











Interest due on Premium Notes, Policy 


Loans OF LACNG .ccccccccccccesscses £99.10 
Net amount of uncollected and deferred 

DEGMIBIG occcccccccccccsecveccercesee $1,750.00 
Reserve for total and permanent dis- 

ability DbemeMts ...ccccccsccscccccsces 4,025.11 
Policy claims and losses outstanding.. 3,456.44 
Unearned interest and rent paid in ad- 

WEED: ic dceuetacd cede sisebeeeneeetaee 1,115.13 
Duasemee BOCGGRE: ooaicKs ov te vecvteusicce 141.43 
Liens on Lincoln Reserve Policies and 

Trust Account—to balance .......... 2,162.99 

$7,031.67 $7,031.67 


CONCLUSION 


“The combined Admitted Assets of the Company amounted to 
$10,625,089.53; the Liabilities, exclusive of Capital Stock, $9,285,- 
515.58; and Capital Stock $1,000,000.00. 
policyholders was $1,339,523.95. 

“During the years 1936 and 1937 the Company absorbed out of 
earnings and surplus a number of items such as reductions by 
adjustment in book value of the principal balances of mortgage 
loans and real estate, and the setting aside of a reserve of $189,- 
954.66 to provide for depreciation of real estate owned. 

“The Company has carried on an aggressive campaign to re- 
duce its real estate holdings, as evidenced by the fact that real 
estate aggregating approximately $250,000.00 was sold during the 
year 1937 on which resultant loss of five per cent of the book 
value was sustained. 


The Surplus as regards 


“As of December 31, 1937, a reserve of ten per cent of the book 
value of all foreclosed real estate was maintained. 

“The Company enjoys a strong cash position and is in good 
financial condition. The progress made during the years 1936 and 
1937 has been favorable, particularly in Insurance in Force which 
was increased in all plans. } 

“The Company is ably managed by experienced business men, 
and its investment policy appears to be sound.” 


PROVIDENT Life & Accident Insurance 
Company, Chattanooga, Tenn. 


Business Gains 


Gains, exceeding even those registered during the first half of 
the Golden Jubilee year of 1937, were made during the first six 
months this year by the Provident Life and Accident, it is re- 
ported by President R. J. Maclellan, the total premium income 
for all departments exceeding that for the first half of last year 
by $118,000, a 3.2% increase. 

The Life Department recorded a 10% increase in total premium 
eollections, and a gain of more than $3,000,000 in ordinary in- 
surance in force. 

The Accident Department's gain was likewise noteworthy, reach- 
ing 8.5%. In spite of widespread conditions mitigating against 
increases, the Railroad Department ended the first half of the 
year with a total premium income 2% ahead of that for the 
corresponding period of 1937. The Group Department, likewise 
facing difficult situations, hold their premium total within a very 
few points of the outstanding mark set by the middle of last year. 

Total surplus for the protection of policyholders shows a sub- 
stantial increase, President Maclellan reported. Mortality and claim 
ratio for the period were favorable. A substantial increase in 
benefit payments to policyholders was reported, the total reach- 
ing approximately $2,000,000 for the period. 


PRUDENTIAL Insurance Company, 
Newark, New Jersey 


James F. Little Dies 


James F. Little, vice-president and actuary of the Prudential 
Insurance Company died August llth in the Orange Memorial 
Hospital, where he had been a patient for some time. 


Continued on next page 
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Protective 


For the first six months of 1938, compared 
to the first six months of 1937, Protective Life's 
ordinary sales (in addition to group insur- 
ance) were 13.6% above the average for the 
country as a whole. 


Protective Life’s assets have, during the first 
six months of 1938, increased over twice as 
much as during the first six months of 1937. 


Sree 


LiFe INSURANCE ©. 
William J. Rushton, President 
BIRMINGHAM, ALABAMA. 
































Are You The Man? 


There was a man who had some- 
thing to sell. The people weren't 
having any of it. He met rebuffs on every 
corner but he believed in it so strongly that 
he went back again and again. At last they 
began to listen, then to welcome him, for he 
was selling the stuff of which dreams are 
made—a guaranteed estate; a happy, inde 
pendent old age; happy children, secure in 
the Mother's care. Today millions of Ameri- 
cans are listening and buying. 


Are you the man who will go back, again and 
again, because it is your sincere belief that 
you are helping make dreams come true? 
Then you are the man who will find it pays 
to be friendly with the 


PEOPLES LIFE INSURANCE COMPANY 
"The Friendly Company" 


FRANKFORT —_ a INDIANA 
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CALIFORNIA 





ACTUARIES 
INDIANA 


SPECIALISTS — INSURANCE PROFESSIONS 


NEW YORK 





Barrett N. Coates Cart E. Herrurts 


COATES & HERFURTH 


CONSULTING ACTUARIES 


582 Market Street 437 So. Hill Street 
SAN FRANCISCO LOS ANGELES 








DISTRICT OF COLUMBIA 


HAIGHT, DAVIS & HAIGHT, Ine. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 





MISSOURI 


FACKLER & COMPANY 
CONSULTING ACTUARIES 
8 W. 40th Street 


New York City a8 N. Y. 

















Specialty, Income Taxes of Insurance 
Companies 


WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 


Organization, Management, Tax Service 
Investment Bldg., Washington, D.C. 











ILLINOIS 


T. C. RAFFERTY 
CONSULTING ACTUARY 








915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 


WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 








NEW YORK 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


WOODWARD and FONDILLER, Inc. 
Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 


Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 











Telephone, State 1336 


PENNSYLVANIA 

















CONOVER & GREEN 
Consulting Actuaries 


Auditors and Accountants 


Room 2500 
135 South LaSalle Street, Chicago 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
500 Fifth Avenue 
NEW YORE CITY :-: N. Y. 


FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

E. P. Higgins 


THE BOURSE PHILADELPHIA 

















HARRY S. TRESSEL 
Certified Public Accountant 
and Actuary 
10 8. La Salle Street 
Chicago, Ill. 
M. Wolfman, A.A.1.A. 
N. A. Moscovitch, Ph.D. 
L. J. Lally Franklin 4020 











TEXAS 


J.L. MIMS 
CONSULTING ACTUARY 


1214 Praetorian Building 
DALLAS, TEXAS 











Telephone 2-5944 








PRUDENTIAL Insurance Co.—Continued 


ecutive with international experience in his chosen field, Mr. 
Little was not only regarded as an outstanding actuary but was 
an authority on life insurance in all of its aspects. 

He was born in Sydney, Australia, on February 11, 1872, and 
was graduated by the public schools of that city. His first job 
in a warehouse was of brief duration before he became a junior 
clerk in the Mutual Life Association of Sydney. He finally grav- 
itated to the Actuarial Department and there found his life’s 
work. Later he became assistant actuary of the company and was 
transferred to the West Australia branch at Perth as secretary, 
a post he held for three years. 

When the Mutual Life was absorbed by another company, Little 
decided to go to England, where he became a consulting actuary 
and made a connection with the Hearts of Oak. His association 
with British actuaries, some of them world famous, was an in- 
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valuable experience for the Australian, among his confreres being 
the late George King, Thomas G. Acklind, actuary of the Board 
of Trade, and Ralph Price Hardy. 

After two and a half years in London, Little accepted the post 
of first actuary in the Insurance Department of the Government 
of Mexico. In addition to three Mexican companies doing business 
at that time there were three American companies (New York 
Life, Equitable Society, Mutual Life); and two Canadian com- 
panies (Sun Life and Confederation Life). 

When a revolution set in in Mexico a year later he decided to 
come to the United States where on December 25, 1911, he joined 
the Prudential, where he was assigned to the Ordinary Mathe- 
matical Department. 

On January 12, 1914, Little was made assistant actuary and in 
January, of 1922, he became asséciate actuary. His promotion 
to second vice-president and associate actuary came in September, 


1929, and he was made vice-president and actuary on February 
1, 1934. 
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Mr. Little was an American citizen, having applied for natmaral- 
ization after his arrival in this country. 

Among Mr. Little’s organizations were the following: American 
Institute of Actuaries, of which he was president from 1930 to 
1932 and currently a member of the Board of Governors, the 
Actuarial Society of America, of which he was vice-president at 
his death, the British Institute of Actuaries, of which he was a 
Fellow, and the Casualty Actuarial Society. 


U. 8. NATIONAL BANK PLAN 


A co-operative retirement plan for employees of the United 
States National Bank, of Portland, Ore., is announced by Paul 
8S. Dick, president. According to the plan, which became effective 
August 1, employees who have been with the bank one year or 
more in all of its 23 units will be eligible for compensation at 
certain ages of retirement. These are specified as 60 years for 
women and 65 years for men. 

Under arrangements made with the Prudential Insurance Com- 
pany, employees will contribute a percentage of their earnings 
toward the retirement fund and the bank assumes the remainder 
of the expense, making the plan co-operative. F 

“For a period of years,” said Mr. Dick, “our bank has examined 
and studied the provisions of numereus retirement plans and 
vnly recently has decided upon the terms. which seem most ap- 
plicable to our particular organization. Under arrangement with 
the Prudential Insurance Company of America both executives 
and staff members will be assured of a reasonable income for 
life beyond the age of their retirement. The contract with the 
insurance company, which will act as underwriter, is modern in 
all respects and embodies all the proteetive features to be found 
in any of the retirement plans adopted by banks and other large 
corporations during the past decade.” 


ORANGE MEMORIAL HOSPITAL GROUP 


Two hundred and sixty-four employees of the Orange Memorial 
Hospital, at Orange, N. J., are now protected by a group life 
insurance policy recently acquired by that institution. 

The policy, involving a total of $235,150 and issued by the 
Prudential, grants coverage in amounts ranging from $500 to 
$3,000 each, according to the amount of salary received. 

The policy is of the contributory type, the workers themselves 
paying a part of the premium and the remainder of the expense 
being assumed by the Hospital. 


ROCKFORD Life Insurance Company, 


Rockford, Illinois 
New Business Gains 


In spite of the economic conditions and the decline in general 
of life insurance sales, the Rockford Life has shown a gain in 
new business of slightly over 20% fer the first six months of 
1938 as compared with the first six months of 1937. 


ROMAN STANDARD Life Insurance 
Company, Manistee, Mich. 


Reinsured In 


GREAT NORTHERN Life Insurance Company, 
Chicago and Milwaukee 


On August 12, 1938, Judge L. W. Carr of the Ingham County 
Circuit Court at Lansing, authorized L. H. Sanford, receiver of 
this company, to reinsure the business in the Great Northern 
Life Insurance Company. Briefly, the reinsurance contract pro- 
vides that the receiver will pay all accrued death claims and 
other non-policyholder creditors. Following this, the policyhold- 
ers who assent to the reinsurance will then be issued new policies 
in the Great Northern Life with the face value adjusted in the 
Same ratio as the liabilities bear to the remaining assets. There 

Continued on next page 


SEPTEMBER |, 1938 


Not a Shack 


This is a typical record, recently completed, of an 
investment in lifelong security. 

The policyholder was born August 9, 1866. He died 
July 15, 1938. In 1890, on October 15, at the age of 24, 
he took a Twenty-Payment Life $3,000 policy. He paid 
the premiums for 20 years. At age 44 he possessed a 
piece of fully paid first-class life insurance property, 
from which he continued to receive a dividend. each year. 

At death:—Face amount of the policy $3,000. Pre- 
miums,, less dividends, $618.49. Return over cost, $2,- 
381.51. 

Year by year the emergency or savings fund of this 
policy increased. Loan value, cash value, paid-up and 
extended. insurance, any one available on demand,— 
non-forfeiture features. 

No form of Term policy could have supplied that 
varied service. Nor is it likely that the policyholder 
would or could have “invested the difference” regularly 
throughout all the years, to produce figures of invest- 
ment returns equal to those which we have displayed. 

This was a storm-proof House of Protection—not a 
temporary shack! 


The Penn Mutual Life Insurance Co. 


Wm. H. Kingsley, President 


INDEPENDENCE SQUARE PHILADELPHIA 




















‘“‘TOPS”’ AT HOME 


Faith in The Lamar Life has again been ex- 
pressed by Mississippians, who have inti- 
mately known the management of the Com- 
puny for 32 years. 

The fact that for the seventh successive 
year The Lamar Life led all companies in its 
home State in volume of similar protection 
speaks for itself. 


We have some open territory for District 
Managers and Special Agents in: 


Alabama 
Arkansas 


Louisiana 
Tennessee 


Texas 


LAMAR LIFE TOWER 


Serving Human Needs Since 1906. 
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ROMAN STANDARD Life Insurance Co.—Continued 


is no moratorium on cash or other values. The new policies will 
be rerated in accordance with the new face value, thus effecting 
a reduction in future premium payments. 

As our subscribers know, the Roman Standard Life was placed 
in the custody of the Insurance Commissioner of the State of 
Michigan in November, 1937, and was placed in receivership June 
14, 1938. 


SECURITY MUTUAL Life Insurance 
Company, Binghamton, N. Y. 


Adopts "Standard" Annuity Schedule 
Announces New Term Policy 


' Effective August 1, 1938, the Security Mutual Life adopted the 
standard schedule of annuity rates which is being used by a 
great many companies. This refers to the immediate life annuity 
without refund. The company also writes a life annuity with a 
guaranteed period. This contract provides a fixed monthly income 
payable during the life of the annuitant, with the choice of hav- 
ing payments guaranteed for a period of at least ten, fifteen or 
twenty years. If the annuitant should die before he has received 
the monthly payments guaranteed, the remainder of such pay- 
ments will be paid to the beneficiary either as they become due 
or in a lump sum, commuted at 3%. The guaranteed period 
annuity is issued on the participating basis, and annual divi- 
dends as ascertained will be paid during the guaranteed period 
only—no cash values are available. A single premium of $1,000 
will purchase a monthly income for ten, fifteen and twenty years 
respectively as follows: At age 35 of issue (male lives) $3.54, 
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$3.51 and $3.47; age 45 of issue, $4.11, $4.03 and $3.92; age 55, 
$4.96, $4.73 and $4.44; age 65, $6.17, $5.54 and $4.90; age 75, $7.59, 
$5.17 and $5.13. 


NEW TERM POLICY 


Effective July ist, the Security Mutual adopted two new term 
policies—term to age 65 and a one year renewable term policy. 
The former provides for payment of the face amount in the 
event of the insured’s death prior to age 65. It is issued between 
ages twenty and fifty on the lives of men, with or without waiver 
of premium and accidental death benefits, and on the lives of 
unmarried business women only between ages twenty to fifty, 
with.the same rules as apply to men, except that the waiver of 
premium benefit will not be issued to women over forty years of 
age. The minimum amount issued is $2,500 with a maximum of 
$30,000; policy contains cash values begining at end of third 
policy year, but has no loan value; extended term insurance for 
the face amount of the policy is available; there will be no cash 
or extended term insurance values available at age 65, but the 
policy then expires. 

Conversion may be made without evidence of insurability at 
any time prior to the anniversary nearest the sixtieth birthday 
of the insured to any regular level premium whole life, endow- 
ment or retirement income policy then issued by the company. 
Premiums per $1,000 are as follows: Age 25, $15.37; age 35, $18.47; 
age 45, $23.80; and age 530, $27.97. 

The new one-year renewable term policy of the Security Mutual 
is renewable to age 60 and convertible to age 55; it is issued in 
minimum amount of $5,000. Premiums per $1,000 are as follows: 
Age 25, $10.57; age 35, $11.73; 45, $14.63; 55, $24.34; 59 (highest 
age), $32.40. 


SHENANDOAH Life Insurance Company, 


Roanoke, Virginia 
New Rate Book 


This company has made a moderate increase in most of its 
premiums, particularly on the higher premium plans such as 10 
and 15 Payment. There has been no change in annuity rates, 
or in values. Examples of the new rates, etc., are given in an 
accompanying exhibit shown on page 355. 


STATE BENEVOLENT SOCIETY, 


Clovis, New Mexico 
Licensed 


This mutual benefit as::.sment concern was licensed July 28, 
1938 to transact a life and accident business in the state of New 
Mexico. 


UNITED AMERICAN Life Insurance 


Company, Denver, Colorado 
Policy Forms 


This company, which is now active, is writing three different 
policies at the present time. These are a Long Term Conversion 
policy, apparently designed for stockholders, with Term Insurance 
to Age 72 and conversion privilege at various ages between 60 and 
67, depending upon original age of issue; likewise a special Low 
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Cost Preferred Risk 17 Year Convertible Term, convertible within 
14 years; and a Six Year Yearly Renewable and Convertible Term 
policy, in amounts of exactly $5,000, neither more nor less. 

Policy reserves are based upon the American Experience Table 
at 3%%, Illinois Standard valuation. All policies are non-par- 
ticipating. They contain the automatic premium loan feature, and 
policy loans are at 4.8% interest, paid in advance. An optional 
biennial health service examination feature is also included. The 
double indemnity benefit feature which is included at a premium 
of $6.00 for $5,000, also includes triple indemnity features in case 
of accidental death from certain named accidents. Disability 
waiver of premium and disbursement henefits may also be in- 
cluded, the benefit containing the usual six months’ total dis- 
ability clause. The life policies contain the usual standard pro- 
visions, grace period being 31 days, reinstatement may be made 
with back premiums at compound interest at 5.4%, and suicide 
and incontestibility provisions are two years. Three settlement 
options are provided: Option “A” allowing the proceeds to be left 
with the company until the death of the last surviving bene- 
ficiary or contingent beneficiary, the company in the meantime 
paying interest; option “B” for a specified number of equal an- 
nual or monthly instalments, and option “C” a life income with 
10, 15 or 20 years certain. 


UNITED BENEFIT Association, 
Albuquerque, New Mexico 


Licensed 


This association was organized to transact a life, accident and 
health business on the mutual benefit assessment plan, July 20, 
1938. 


UNITED STATES Life Insurance Company, 
New York, N. Y. 


Half Year Sales Gains 


Reports from The United States Life indicate that the gains 
in volume of new business reported since that Company's re- 
organization in the Fall of 1936 have continued, with an increase 
of 34.9 per cent in ordinary new paid business for the first six 
months of 19388 over that written during the first half of 1937, 
the total of all forms of business written during the period show- 
ing a 27.3 per cent increase. 


FREEMAN TOURS FAR EAST 


Mansfield Freeman, Chairman of the Board of Directors of The 
United States Life left August 16, on an extended tour of in- 
spection of the Company’s growing agency organization in the 
Far East. Before he returns to the Home Office of the Company 
at 101 Fifth Avenue, New York City, he will have visited United 
States Life agencies in Honolulu, Hawaii; Shanghai, Tientsin, 
Hongkong, Peiping and Canton in China; Manila in the Philip- 
pines; Singapore and other cities on the Malay Peninsula and 
Batavia in Java. 

Mr. Freeman is a well known Sinologue, speaking and writing 
Chinese fluently. His broad experience in the Far East and in 
other countries with that of C. V, Starr, President of the Com- 
pany, another internationalist, has been an important factor in 
the development of the United States Life in foreign countries. 


HUBBELL’S 50th YEAR WITH COMPANY 


August 16 rounded out a full half century of continuous service 
with The United States Life by George W. Hubbell, Vice Presi- 
dent, and the occasion was appropriately celebrated by executives 
and friends in the Company at a luncheon at the Aldine Club 
on Fifth Avenue, New York City. The luncheon came as a sur- 
prise to Mr. Hubbell who thought he had been successful in 
“keeping the date pretty dark.” Consequently his remarks were 
brief in accepting the handsome Hamilton gold watch presented 

Continued on next page 
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COMPLETE 
PROTECTION 


means more money 
for the agent 


There is more money for the agent in selling 
Complete Protection than there is in selling just 
Life Insurance or ‘just Accident and Health In- 
surance. A C Pr ti sale, on the 
average, is a larger sale than would be the case 
if only one part of personal protection were 
sold. AND—we have a prospect-finding service 
= enables an agent to spend all his time— 

ng. 





Complete Protection pays $7,500 for certain 
common carrier accidental deaths, $5,000 for ac- 
cidental death, $2,500 for death from sickness, 
and $100 A MONTH FOR LIFE for accident total 
disability or confining sickness. Annual premium 
for this size, $122.78. Average ANNUAL net cost 
over 20 year period $51.65. (This is a summary 
of Complete Protection on 20-pay. end, at Age 
85, taken at Age 35.) 


INQUIRIES ARE INVITED from agents at 
liberty to deal with us, from states of Iowa, 
me Wis., Ind., Ohio, Mich., Minn., Texas, Okla., 


Calif., Ore., W. Va., Wash. Address ‘Agency 
Dept. (Life). 


GREAT NORTHERN LIFE 
INSURANCE COMPANY 
110 South Dearborn Street, Chicago 


(Incorporated under Insurance Laws of Wisconsin) 
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pating and non-partici- 
pating life policies; 
annuity contracts; and 
“man-sized" life policies 
for juveniles from date 
of birth to age 10, 
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LIFE INSURANCE COMPANY 


OF lOWA 


HOME OFFICE S MOINES 
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UNITED STATES Life Insurance Company—Continued 


to him by Mansfield Freeman, Chairman of the Board, on behalf 
of the Company in recognition of his golden anniversary. 

Starting as a clerk in the Actuarial Department, August 16, 
1888, Mr. Hubbell studied Actuarial methods in the practical school 
of experience and in February, 1906, was appointed Actuary. 
His term of office ran until 1929 when he relinquished his duties 
to Andrew C. Webster, who in turn was succeeded by James 
F. R. Loutit, present Actuary of the Company. 


In 1922 the Secretaryship of the Company was added to his 
responsibilities and for several years after 1929 when he became 
a Vice President he actually served in all three capacities. 


WASHINGTON NATIONAL Insurance 


Company, Evanston, Ill. 
Favorably Examined 


The Washington National has been examined by the states of 
Illinois, New Mexico, Delaware and California, as of Decémber 
31, 1937, the report being dated February 28, 1938, and recently 
released. 

Because of the date of the examination, it did not contain any 
details concerning the recent reinsurance and merger of the 
Hercules Life with this company. While the examination was ex- 
haustive, it produced no unusual facts and for that reason we 
are reprinting only the summary of the examiners. Only very 
slight changes were made in the financial statement, total ad- 
mitted assets being reported as $8,647,629, a reduction of $201,460 
from the figure previously reported by the company. Surplus 
was reported at $1,088,232, a reduction of only $35,302 from the 
previously reported figure. The summary of the examiners was 
as follows: 

“The findings of the examiners based upon the information and 


data contained in this report of examination are summarized as 
follows: 


1. The statement of assets and liabilities as of December 
31, 1937, prepared from the books and records of the company 
on the basis of asset values commented upon herein, reflects 
a sound financial condition with a capital and surplus of 

$2,338,232.04 in excess of liabilities. 

2. The cash position of the company is well maintained 
and the investment portfolio composed of diversified and 
marketable securities. 








3. Loss ratios in both the life and casualty departments 
have been favorable, and the operating expenses moderate. 

4. Loss settlements have been paid promptly and com- 
promised claims appear to have been adjusted equitably. 


HOME OFFICE PROMOTIONS 


The Washington National announces the promotion (in July) 
of the following gentlemen to the positions indicated: 


James KF. TARA céccccccccccacee Executive Vice Pres. and Sec’y 
Ben Wee SOE co wiscccccestes Vice President and General Attorney 
EOE DD: a cc cccevcnsccaveccseende Assistant Vice President 
Py cs Seewva se nsenecacetsecaeateesas Assistant Vice President 
ee ee eer eer rrr General Counsel 
NS, TOD oN ces evnsevecteccsecsces Associate General Counsel 
es ee I ak do ohn hose civn essen <adendscsteedeeheenbennaeee Actuary 
Pe BNO, ones cvetevericrcasesseniesenyeewssbnee Comptroller 
GE: o. cd:nte have se ceteceneeeabegeen Assistant Treasurer 
is Na. nkedae'ebcvn seks eneeBersieeeteas Assistant Treasurer 
WEN, PEMD cc dcnccvencestveccececcddevesmess Assistant Secretary 
RCE: TEE. hnv cde ctctccccsesctevasvessqenes Assistant Secretary 
WE, Bey, BOE. cine ewendccevieccesscccccesatexenpbaiscenteeedestas Auditor 
Pie TRCN ono cece es scccescteves Manager, Sales Promotion 
G. Preston Kendall................ Agency Sec’y, Ordinary Dept. 
Be Te PEs vc cccccccecenetesécvcesaes Manager, Group Division 
fo ere a Asst. Mgr., Mortgage Loan Dept. 
BE. BD. Ta WRG. 200 cccccvcccened Agency Supervisor, Ordinary Dept. 
POS. TICs cccccconseseccens Agency Supervisor, Group Division 
Bes Se Be vo wesc cwcced Group Sup., Minn. and the Dakotas 
TE. By PO vccccvccesewcccs Group Supervisor, Eastern Division 


WISCONSIN NATIONAL Life Insurance 
Company, Oshkosh, Wis. 


Adopts New Policy and Revises Some Rates 


Effective August 1, 1938, the Wisconsin National has adopted 
supplement to its rate book covering new rates and policy values 
for its Life Income plan and also a new Yearly Renewable Term 
policy—the Minimum Cost policy. The premium on the latter 
policy is higher the first year than the renewal rates at the same 
attained age. At age 60 the policy automatically converts to an 
Endowment at age 85 for one-half of the amount. For instance, 
at age 35 of issue for a policy of $1,000, the first year premium 
is $14.00 and at age 36 attained age, the premium per thousand 
is $9.53 and increases each year thereafter; at age 40 it is $10.54; 
at 45, $12.83; at 50, $16.88; at 55, $23.28; at 60 and over, $66.08. 








BEST'S AUTOMOBILE POLICY CHART 
1938 EDITION—{Covering Liability and Property Damage Provisions) 











The Chart shows an analysis of the liability and property damage provisions of approxi- 
mately 200 policies issued by the leading automobile writing companies. Especially designed 
for quick and complete reference—a most valuable Chart for Agents soliciting liability 
and property damage business. 
Spee fatalities and accidents are increasing! Jury awards and judgments are mount- 
ng! 
If rs are an agent you will find the Chart most valuable in soliciting business, as it 
enables you to intelligently present your policy to a prospect and compare the coverage 
offered by your Company with that of others. Agents are constantly running into limited 
policies—Best’s Automobile Policy Chart as an authoritative analyses; gives a long needed 
means of combating Limited Policy competition. To successfully sell Automobile coverage, 
it is essential for you to have a complete knowledge of the policy provision of all com- 
anies. INCREASE YOUR SALES and efficiency by using Best’s Automobile Policy Chart. 
lace your order for a copy of this valuable Chart and determine for yourself the policy 
that gives you the coverage YOU want, or your client wants. Incomplete coverage in the 
event of an accident may prove very costly. 


PRICE $1.54 PER COPY (Postage Included). Published’ Annually im March. Size 7” x 4”. 


ALFRED M. BEST COMPANY, INC. 
HOME OFFICE: BEST BUILDING, 75 FULTON STREET, NEW YORK, N. Y. 
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1938 


PACIFIC MUTUAL 
Aviation: no restriction in policy. If aviation activities contemplated, rated according to 


hazard. 

Disability Benefits: for extra premium; benefit consists of waiver of premium; per- 

to purchase par paid-up additions; to pay up policy or mature it as endowment. Automatic 

feature is paid-up par additions. Post-mortem and maturity dividends are paid. 

interest not in advance; company may defer cash loan 90 days (except to pay premiums) ; 

policyholders may repay loan at any time prior to policy termination or premium default. 
eserve Basis: Am. Exp. 3% on participating, 3% % on_non-participating. Full level pre- 

mium (exce _ non-par Ordinary. Life on New Jersey Standard and non-par Twenty Payment 

Life on Full Preliminary Term 

tpited instalments ; instalments for fixed amounts; Trust Fund at not less than 3% 


omen: accepted on same basis as men (maximum limit $20,000 to $125.000) except 
sup posting, joxtre premium added to regular male rate); Double Indemnity granted. 


nmtinuous Premium Policies: Life (26.36); Endts. at 65 (33.95); 60 (39.97); Endts. end of 
10 yrs. (103.10); 15 yrs. (67,23); 20 =. (49.85) ; 25 yrs. yb 30 yrs. (33.05). Term 10 Year 
Convertible (12.56) 5 Yr. Convertible, non-renewable (11.96) 
Limited Premium Policies: Single Premium Life (461. ot); 10 Yr. Endt. (829.47); 15 Yr. 
17 heehee 20 Yr. Endt. (649.33); 25 Yr. Endt. (585.81); at 60 (585.81); at 65 
(537.50) 

10 Pay Life (58.58). 

15 Pay Life (43.51) 

20 Pay Life (36.22); VV! 65 (41.7 
Paid-Up Life at 60 (32. 
Special Policies: Family — issued on rider for extra premium; 8 pay 10 Yr. Plan 
(4.87), 12 pay 15 Yr lan (7.30); 15 pay 20 Yr. Plan (10.31); Retirement Annuity, $1,000 
insurance, $10 monthly income 100 months. aecai at age 55, men (76.19) women (82.17); 
age 60, men (53.34) women (57.45) age 5, men (40.04) women (42.70); Retirement An- 
nuity $100 premium unit or $10 monthly income (100 months certain) death benefits equal 
cash value — ant year—Annuity men, per $10, mo. inc. at age 50 (112. 74); age 55 
(70.18); age 60 5.98); age 65 (31. AE age 70 (21.72); women at age 50 (122.10); age 55 
(76.45); age 60 (so? 51); age 65 (34.41) age 70 (23.92). Joint insurance; equal ages Ordinary 
Life (39.41); 20 Pay Lafe (49. E2)-3 , R, insurance issued on the 20 payment life, 20 
year endowment and endowment at age 18 plans effective March 1, 1938. 
with instalment refund. men (1,519) women (1,650); annuitv purchased by $1,000 monthly, 
men (6.37) women (5.71); with instalment refund, men (5.31) women (4.91). 
Single Premium Life: Single Premium Endowment 10, 15, 20, 25 Yr., at age 60, at age 65. 
Ordinary Life and 20 Pay Life. Juvenile insurance issued’on the 20 gpayment Life, 20° ‘Near 
Endowment, and Endowment at Age 18 plans effective March 1, 
35 624 40 «641 45 670 50 707 55 46749 60 fang 65 840 
86 464627 41 646 46 676 51 716 56 «758 61 802 66 850 
37 «630 42 651 47 684 52 724 57 766 62 812 67 861 
88 634 43 657 48 692 53 732 58 775 63 721 68 70 
39 «637 44 «=6663 49 700 54 741 59 783 64 831 69 880 
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SHENANDOAH 


Life Insurance Co., Roanoke, Va. 


Began business February 1, 1916; stock company; issues participating and non-participating 
on Basis; Am. Exp. 3% % F. L. P. (Full Level Premium and 8. & U. N. J. St'd; 
* Limite 0-65 (Term) 33 $0. 50) Life & Endowment no fixed limit; Term $10,000. W. P. 
ma te nt Suave sueoel aay = Surrender Charge as follows: 
~~ terest Al arg GS BA B% % ; ; Accumulated Dividends 3% % 

Dividend Scale decreased in 1925 and 1929 revised 1933, 1935 and 1938. 


ANNUAL NON-PAR pneu (32%) 
Since rn 1, 1938 


. . OL 
OL 2PL ML ML 20P 20 RI 20P Pref. 
Age PR PR OT60 OT65 E85 E85 Y @ E60 Par 
15 ¢1220 194 1286 2050 4175 1620 03 






































1 
9 

26 «61567 2392 1053 1154 1665 72 4226 2306 61 1769 
27 1612 2442 1068 1174 1712 2521 4233 2393 38 1815 
28 1660 2494 1084 1195 1763 4241 2485 16 4 
29 1710 «2547 1100 1217 1816 2625 4249 2583 99 1915 
30 1763 2602 1118 1241 1872 4258 2685 970 
31 1820 2659 1136 1265 1930 2737 4268 2794 76 2027 
32 1880 2719 1156 1291 1992 2796 4279 2912 69 2087 
33 «1943 2780 1176 1318 2057 2858 4294 3040 3666 2151 
34 2010 2845 1197 1347 2126 2922 4312 317 67 2218 
35 2081 2915 1232 1377 2198 2988 4333 3328 73 22 
36 «=. 2151 «2990 1270 1412 2274 3064 4357 3487 985 2364 
37 2226 «3066 1310 1463 2354 3143 4385 3658 4102 2443 
38 2305 3147 1354 1516 2439 3226 4416 3840 4225 2527 
39 2389 3232 1398 1573 2529 3312 4451 4037 4353 2616 
40 2468 3321 1445 1633 2624 3403 4489 4249 4489 2710 
41 2568 3414 1498 1696 2724 3499 4532 4481 2811 
42 2673 3511 1554 1762 2831 3600 4 4736 2917 
43 2786 3613 1611 1832 2946 3706 4631 5017 030 
44 2905 3720 1675 1909 3067 3816 4688 5328 150 
45 3033 3832 1742 1988 3195 3933 47: 5670 279 
46 3166 3950 2077 3332 4055 4820 6057 416 
47 3309 4073 217 478 4184 4896 6484 561 
48 3460 4203 2269 4320 0 6959 

49 3623 4350 2374 3798 4464 5071 7490 881 
50 3795 4485 2486 8974 46 171 8088 4057 
51 8977 4637 4161 47 280 8768 4244 
52 4166 4799 4360 49 4 4443 
53 4364 4969 4571 51 530 10450 4656 
54 72 5149 4797 5325 2 11513 883 
55 4788 5340 5038 55 82 83 125 
56 5019 5543 5295 57 00 384 
57 95266 = 575: 5571 59) 190 661 
58 5528 5989 5866 62: 400 965 
59 5809 6234 6181 67 631 272 
60 6109 6495 6520 74 611 
65 7950 8191 8623 862 3623 702 
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FROM JANUARY 1938, TO DATE, INCLUSIVE 


EDITORIALS 
Annuity Rate Increases .........cceseeee- ooes 
BEBO TOGe BROTORBRG. 06 occcccsvevccvctcsces 
i I a ds cuncheusescees tes qeussos 
Industrial Insurance: New York moet ecevece 
Saeereenee BE nos sn ebonees cid cdcesvdoncecdse 
The Present Life Statement ............. coceves 


‘Problems in Life Insurance 
Puente Mepations CC Baws ..ccccccccccccccccse 
Railroad Bonds and Life Insurance 
Savings Bank Life Insurance 
Term vs. Level Rate Plan .............ssesees 
Thirty Leading Life Companies ............. 
Twenty-Five Billions—For What? ............ 
Twenty-year Actual Histories ............es- 
Twenty Year Actual Histories (Correction 

RR a ER HS Par ere 
Twenty Year Present Scale Net Costs 
Wages and Prices ....... 
Wages and Prosperity 
Yearly Renewable Term Insurance 





GENERAL ARTICLES 


Actuarial Society of America 
Agency and Home Office News 
Agents Not Employees ..........+seeesseeeeees 
American Association of University Teachers 
Se RIED cai vacrderracdsececencececcoceese 
-American College of Life Underwriters ........ 
American College of Life Underwriters 
American College of Life Underwriters 
American Institute of Actuaries 
American Life Convention .............s.ee+. 
American Provident Society Annual Meeting 
ED DINO so cn tvcnessevaveseseuscreses 
Association of 2 tepoeaniacanen of Insurance.. 
Book Reviews 
(Good Housekeeping Series) 
British New Life Business ............e.ceseeee 
‘California Insurance Department 
Canadian Commissioners Meeting 
Canadian Government Annuities 
Canadian Officers Association 
we > TS ee eee See 
Cleveland Life Underwriters .. 
© U. Examinations ........ 

Company Changes During 1937 .........ccceces 
Compulsory (Robertson) Investment Law beg 
ME ectaretedbnedaVeddedveevekoancaetne 

Concerning Railroad Bonds (B. J. Perry).. 
Connecticut Life Underwriters .............. ° 
EE Paar 
se Notice—Life Reports ‘(Ohio “State 
ML SUG hbdeheu eRe Cae tess Cndedaceeyedsesee 
Cosas Investment Trends and Their Relation 
to kn Insurance (by Dr. Harry G. Guth- 
SEL Sirekdcuesdteue ese sddéacenes sevesevevete 
Diabetes Co rn 
Dividend and Rate Actions for 1938 






J 
Dividend & Rate Actions for 19388—Correction 


PE. En SOD « cocvetaceececesecauvenasee 
Early Life Reinsurance in the United States oe 
Effect of Interest 
Extracts December 31, 1937 Statements 
Extracts—December 31, 1937 Statements 
Extracts June 30, 1938 Statements 
Extracts—June 30, 1938 Statements 
OR iain daar dadaeennsswesiodie 
Georgia Insurance Department 
Group Insurance Figures 
PVE tcgctweecnnica thanedese.’ 
Highlights of Life Presidents Meeting ........ 
ome Office Life Underwriters’ yon tion .. 
The Importance of Interest in Maintaining mares 
I dics unenneee 40 ¥-0<060 
Industrial Insurers’ Conference 
Industrial Life Insurance ......... 
Insurance Advertising Conference 
Insurance Institute of Nebraska 
BMOUERMOS BVORTIBATIOR 6:06.06 sccccccccceesccces 
International Management Congress .......... 
Iowa Insurance Department ........... ccceseee 
Life Advertisers Association 
ee eee ere ae 
Life Insurance Review of 1937 (C. C. Klocksin) 
Life Insurance Sales ............sse0e evesesee've 
Life Insurance Sales Research Bureau 
Life Managers’ Association 
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Life Office Management Association 
eB ea ere 
Life Reinsurance in the United States 
Fn, RR ee are eo 
Loan Interest Reduction ..........ccesseeeee 
Massachusetts Insurance Department 
Missouri Insurance Department 
Missouri Insurance Department ................ 
Missouri Insurance Department (Sizer Be- 
comes Deputy) 
ae oe OS erent nk Conese: 
Morris-Beasley Trial 
EE EE a us haan diweesscbveceeéeeneeus 
1937 Record CE ES Se RE 
Mortgage Prospec i ooo. eed oenaw es 
National Association Essay Contest 
National Association of Insurance Commis- 
DD eves bGcivesendets bt saccasadecnseueds< ° 
National Association of Life U —_— riters 
National Income Up ........... 
National Negro Association 
National Office Management Ass 
Nebraska Insurance Department 
eave Insurance—Correction Notice 
New Jersey Insurance Department ............ 
New York ‘City Life Underwriters Association . 
New York Excludes Juvenile Insurance ..... 
New York Insurance Department—Investments 
PEED 5.4 a ac bencdceeev reves daeberiehacese 
New York Insurance Department—Policy Loan 
Dt Dt actck seengnnehianisddkekbemeeen oes 
New York Insurance Department—Statement on 
I dt os Scams natve/d bwhelas gab sexe oes 
New York Unemployment Insurance ........... 
North Carolina Insurance Department ......... 
North Dakota 1937 Statistics of Fraternal 
Societies 
Northwest Managers’ Congress .............+. 
Ohio Association of Life Underwriters ........ 
The Policy Loan Interest Rate (M. A. Linton) 
BE distctang S ansighd sakawd-whrWannwn GklGk Wma scgenee-aem 
Proposed New York Law Revision ............. 
Qualifications of a Good Underwriter (Fed- 
GEE cub cdcatceccussnneesansbadaesassoudiney 
SE ONIN S00 05:55 betes tcaddsctonsecces 
Real Estate Loans at 90% (Wenzlick) 
Reduced Interest on Policy Loans 
DOViINGS BAwWK TARUTARCS oo o..o ccc cccceccecccece 
Savings Bank Life Insurance Law 
ae 7 Bank Life Insurance, Economic Coun- 
UE Ch vecedennkcetidtuissousnamhheueddn cbusas 
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Special State Insurance Taxes 
Taxes and More Taxes 
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Tennessee Insurance Department ............. 
Unemployment oe Survey 
Uniform Foreclosure Law ......cccccccccccccce 
Uniform Real Estate Practice .............06. 
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Valuations Report 
Wage Scale Increases ............. wvebeoecen 
Who Buys Life Insurance ...........cccceccses ’ 
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Aetna Life Insurance Co. .. Hartford, Conn. 
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(M. H. Peiler Dies) . 874 
(Selling bictures) ............ 175 
(Increases Annuity July > ous 
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Agricultural Life Insurance Company, Bay 
City, Mich. (Resignations Reported—1937 
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4 American Benefit Association, New York, N. Y. 
7 (Merges with Jr. Order Benefit Association)... March ....... 774 
American Life Insurance Co., Des Moines, lowa 
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} American Life Insurance Company, Detroit, 
1 SE ED netsh ee ccecbatheeeesGnee March 775 
5 (Motion for receiver filed) ............0+..0+ May 27 
8 (Commissioner Gauss Appointed Receiver) July 177 
(To Appeal Receivership) ........sececesees August 251 
4 American Mutual Life Tasurance Company, Des 
Moines, low a (See Yeomen Mutual Life) .... June ........ 113 
; American National Insurance Co., Galveston, 
, ae February 682 
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) (Report of Examination Favorable) ........ Perr 776 
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American United Life Ins. Co., Indianapolis, 
{ Ind. (Lester L. Johnson Appointed Associate 
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(1937 Statement Figures) .. OS re 777 
7 (Report of Examination Revi September 32 
Asia Life Insurance Company, Shanghai, 
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} (Hatcher Give n Additional Tithe—New “Ac- 
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(Annual Statement Dec. 31, 1937) .......... September 328 
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Bankers Life Insurance Co., Lincoln, Neb. 
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Ben Hur Life Association, Crawfordsville, Ind. ‘ ad 
(Adopts American 314% Basis) ...........+0 April ........ 874 
Serkshire Life Insurance Co., Pittsfield, Mass. 
(A. C. Washburne Retires Knight New Ac- 
tuary December 31, 1937 Figures) ........... cea 778 
(Total Dividends Increased) cain he kedaaedl a ae S74 
(1938-1939 Dividend Results) ..............+. ae 114, 132 
(Increases Annuity Rates) .............+.- August ...... 252 
(July Business Increases) ...........essee0. September 330 
Boston Mutual Life Insurance Co., Boston, 
aera ee March oc. 779 
3usiness Men’s Assurance Co., Kansas City, 
Mo. (Favorably Examined) .............-ee08 January ..... 610 
(1937 Figures—Appoints New Actuary) ...... February .... 684 
(1937 Figures—J. C. Swift Dies) ........... ») BARPOR 4 icces. TSE 
(Business Gains—Offers Art Scholarships) .. June ........ 114 
California-Western States Life Insurance Co., 
Sacramento, Cal.. (1937 Statement Figures) .. March ....... 781 
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(New Annuity Rates—New Policies) ........ September 331 
Canada Life Assurance Co., Toronto, canete 
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(1987 Business Increases—New Business 
COmseRE) vc cccccccenecccccccoccccesvccsscoves ° 
(Dividends Increased) . 
(Mitchell President; Other Changes) 
(New United States Annuity Rates) ........ 
Capitol Life Insurance Co., Denver, Colo. 
(Rates and Values Revised) ............+e++- 
Catholic Knights & Ladies of Illinois, Belle- 
WER, es CID. 6.0.ncn ce Soeeeadescencas ob 
Central Life Assurance Society, Des Moines, 
Iowa (Mulock Now President) 
CT MINE cicG se wt.e Coat bts Winks pie-hn a0 ob hiere® 
Central States Life Insurance Co., St. Louis, 
Mo. (New Directors Elected—1937 Statement 
FED conn ocrcderevewenvessicce 
(Fairbank President) .... 
(Moratorium Lifted) 
oss h Lite Insurance Corporation, New York, 
N. (Church Pension Fund) 
tow CREED. cv: Sacnsaams dwsbheneas ego ures 
(Retirement Policies Offered) ................ 
Church Pension Fund, New York, N. Y. (Rus- 
sell Now Medical Director) 
CREE DOOOEE) _pnavwle dee tadsebeebnanedaees 
Citizens National Life Insurance Company, 
Los Angeles, Cal. (Being Organized) ...... 
Colonial Life Insurance Co., Jersey City, N. Soe 
CD GERURD vivcccoseesccasaes 
(Annual Convention) 
Colorado Life Company, Denver, Colo. (W. H. 
Watlington Dies—W. Lee Baldwin now 
pT Bi BW rere ae 
Columbia Life Insurance Company, Cincinnati, 
Ohio (President Cross Dies) 
CS CID 8 ain 6a. on ons amstetenwesnenes 
Columbia Mutual Life Insurance Co., Sioux 
City, Iowa (Examined: Bond Shortage) 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Management Approved— 
New Directorate) 
Columbian National Life Insurance Co., Bos- 
ton, Mass. (Gains in 1937) 
(New Officers) 
(Elects Two New Officers) ........csccescsee 
(Beardslee and Howard Advanced—A. & H. 
rr re re 
(Favorably Examined; Still Full Level Pre- 
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Columbus Mutual Life Insurance Company, 
Columbus, Ohio (New Retirement — 
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Prt nn LA Life Insurance Co., Dallas, Texas... 
(New Company) -ccocceccccoccecsosocessesnce 
Commonwealth Life Insurance Company, 
Louisville, Ky. (Examined) ...........ssecee6 
Connecticut General Life Ins. Co., Hartford, 
Conn. (Dividend Seale Continued with Modifi- 
GURDOEGD | 6.56066 Sic 06s 5 0 408 che beswrngeceeeeede 
(Regular Quarterly Dividend Declared) . 
(Gains Registered in 1937—Regional 
ferences—Enters Nebraska) .........-.ss+ee+ 
(1937 Statement Figures—Two Promotions) 
(New Dividend Schedule) ...... « 
(New Protection Plans) ..........eeeeeeeeeees 
(Group Men Hold Conference) .............. 
(Announces Increased Annuity Rates) 
(New Annuity Rates) 
Connecticut Mutual Life Insurance Co., Hart- 
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(Gains Reported) 
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(New Dividend Schedule) ..............ee00. 
(Three Directors Re-Elected) 
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(Increases Annuity Rates) ................ 
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(Favorably Examined—Gains Reported) 
Continental American Life Ins, Co., Wilming- 
ton, Del. (W. M. Rothaermel Appointed Vice 
P resident) 
(Report of Annual Meeting) .............e00. 
(New Dividend Schedule) .... 
(20% Ahead for Quarter) ........ccceeesceces 
Amerman Now Associate Actuary—A. B. 
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(New Annuity Rates—Business Increase) 
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Continental Assurance Company, Chicago, Il. 
(50e Dividend Declared) 
Se IE, SR oh os viewnwnine ss semebad 
Cosmopolitan Mutual Benefit Ass’n., Hammond, 
BG, ei eS OCS cree esevedcwsacevesoseeewens 
Cosmopolitan Old Line Life Ins. “Co. Lincoln, 
Neb. (Financial Statement as of Sept. 30, 1937) 
(Bids for Reinsurance) 
(Reinsured by Lincoln Liberty Life) ........ 
Country Life Insurance Company, Chicago, Il. 
(Dividend Schedule Continued) .............. 
Crusaders Mutual Benefit Association, Chicago, 
Ill. (Placed in Receivership) 
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Dominion Life Assurance Gmpeny, Waterloo, 
Canada (New Rates and Dividends) ........ 
Durham Life Insurance Com pany, Raleigh, N.C, 
(Report of Examination Favorable) ........ 
rquitabie Life Assurance Society, New York, 
Dividend Scale Continued—Vance wa 

Bushnell Appointed 2nd Vice President) . 
Ce WED paca 0456060 6s cc nteaekerses ee 
(Optional Settlement Rules Revised) Ssareoes 
(Two New Directors) ............. ceccecee 
(Mid-West Honors President Parkinson) eos 

(New Annuity Rates—Six Million Group) . 

Ec ny Life Insurance Company, Wash- 
D. ©. CReRMIMOE) 2c ccesccseccesece 
E = table Life Insurance Co., Des Moines, 
mwe pgs Seale Continued—Year End 
a ee ary ee 
rr ome Office Promotions) . 
(June Business) ... cocece 


Farmers & repens Life Insurance Company, 
Syracuse, N. Y. (Production Up) ........... 
New Officials and Promotions—Stockholders’ 
RviGend DeclAFGE) ceccccccvecccccsvcosce 
Federal Life Insurance Company, Chicago, im. 
(Dividend Scale Continued) ...........-.+++++ 
—— Mutual Insurance Company, Shreve- 
La. (Receiver Appointed) .......... 
Feleral Old Line Life Insurance Co., Seattle, 
Wash. (Examination Report) ................ 
Federal Union Life Insurance Company, Co- 
lumbus, Ohio (Reinsured in All States Life) 
Fidelity Life Insurance Company, Phoenix, 
Arizona (Reinsures Union Reserve Life) ... 
hs oa Mutual Life Insurance Co., Philadel- 
_ , Pa. (1938 Dividends and Interest — 
roduction Figures—Two New Directors) . 
(Two New Directors) 
(James Brown Franks Dies) ..... sekheese dune 
(Annuity Rates Increased) ........ 
Fidelity Union Life Insurance Com any, ‘Dal- 
las, Texas (Report of Examination Favorable) 
Filipinas Life Assurance Company, Manila, 
se CT SOND cccecmtncecsneesevest<ee 
Franklin Life Ins. Co., Spemagecs, Til. (Rates 
BCTORNOED os vccvecvctscectsevceccs ecesecosece 
(Reports Increase in January) 
CE GUINND sp. ca de needs ove cuecsdéveses 
General American Life Ins. Co., St. Louis. 
Mo. (Reduction in Lien of Missouri State 
Po er Ere errr re ° 
(Directors Re- Blected—Advance Fi rures) ese 
{Additional Stock Retired—Home Office — 
motions—Missouri State Final Report) 
Se MEE, noes nu enctes 6090840060048 
General Mutual Life Insurance Co., Van Wert, 
ee err etree 
Gilman Mutual Life Insurance Co., Des Moines, 
Towa (New Title) ......ccccccscccesecccess oe 
Girard Life Insurance Company, Philadelphia, 
RT err 
(Horne Now Associate Actuary) .... 


Great American Life Insurance Co., San An- 
tonio, Texas (Financial Statement of Great 
American Life Underwriters, Inc.) .......... 

Great Northwest Life Insurance Company, 
Spokane, Wash. (Report of Examination 
Favorable—Dividends Reduced) 
(New Participating Rates) ............++.+-. 

Great Republic Life Insurance Company, Los 
Angeles, Cal. (Occidental Life Bid Reiected).. 

Great West Life Assuranct Co., Winnipeg, 
Man., Can. (November Production Record) . 
(Supplementary BORED Scsecesccceccesetonce 
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Guarantee Mutual Life Co., Omaha, Nebr. 
(Three Agency Directors oe veewecde 
(Dividends Reduced—1937 Figures) ......... 

Guardian Life Insurance Co., New York City 
(Dividends Continued) ..... 2 cektedicesavesve 
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(New Annuity Rates) ........--.seeeeseeesees 

Gulf Life Insurance Co., Jacksonville, Fla. 
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Gulf States Life Insurance Co., Dallas, Texas 
(Merged with Southland Life) 
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Hearthstone Life Insurance Company, Indi- 
anapolis, Ind. (Incorporated) ...........+++++ 
Hercules Life Insurance C.. Chicago, Ill. 


(1937 Results) 
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(Merger Agreement with en Na- 
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Home Life Insurance Company, 
N. Y. (1937 ee ve 
(Advances Reported) 
(New Dividend Schedule) 
(New Annuity Rates) ...... 
Illinois Bankers Life Assur. Co., Monmouth, Il. 
(Business Gains) 
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(Insurance Gains) .... 
ee. Business) ..... 
(Dr. J. R. Ebersole Dies) © Juatvanreacaessakcha 
Independent Life Insurance Co., Baltimore, Md. 
(Report of Examination Favorable) 
Independent Order of Foresters, 
Canada (Indictment Dropped) ............ 
Indianapolis Life Ins. Co., Indianapolis, “ind. 
(New Double Protection Provision) ......... 
CoO SERRE. Secccccesece obese deeees comet 
(Favorably Examined) ...... covneémesnegests 


Jefferson National Life Insurance Company, 
— ago, Ill. (Reinsurance of Lafayette Mu- 
CURE) ccc cccccvccccccccvesecescccecccsccscececs 

Jefferson Standard Life Insurance nes Greens: 
boro, Cc. (In Force a 
(F irst Quarter Increases) . 
(100% Stock Dividend) ......... 
(Six Months’ Gain—Price Agency Manager) 

John Hancock Mutual Life Insurance Co., 
Boston, Mass. (1937 Figures) 
(Increases Annuity Rates) 

Junior Order Benefit Association, New York, 
N. Y. (Merges American Benefit Association) 

Kansas City Life Insurance Co., 
Mo. (Rates Increased) ........ccscccccccscees 

Kansas Life Insurance Company, Topeka, “Kan, 
(Comtrol CHARSOR). 20.0 ccccsccccecccneeseces 

Kentucky Central Life & Accident Ins. Co., 
Anchorage, Ky. (Report of Examination Re- 
WROD 6 caw cvibin vwcwe ceesccessst ie negaceet 

Keotucky Home Mut. Life Ins. Co., Louisville, 

Financial Statement as of Dec. 31, 1937) 

Latapente Life Insurance Co., Lafayette, ‘Ind... 
(Report of Examination Favorable) uekale wi 

Liberty National Life Insurance Co., serdsenan 
ham. Ala. (Revises Rates) ..........scceseess 
(Report of Examination Favorable) ........ 

Life Insurance Co. of Detroit, Detroit, Mich. .. 
iSetrent Life Reinsurance Agreement Modi- 
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Kansas City, 


d) 

Tianent of Examination Reviewed) iehket anes 
Life Insurance Co. of Virginia, Richmond, ve. 
COOP, TRURAGIEL BIGES) occ cc couscccsccevesese e 
(Changes in Rates, Limits, etc.) ............ 
(Williams Elected Medical Director) ........ 
Lineoln Funeral Systems Association, Chicago, 
Fe SEND nso cedovsceccctceseusceseesnens 
Lineoln Liberty Life Insurance Co., Lincoln, 
Neb. (Reinsures Cosmopolitan Old Line Life) 
Lincoln National Aid Ass’n., Berwyn, Ill. .. 
Lincoln National Life Insurance Co., Fort 
Wayne, Ind. (Production Up) .............-.. 
(1937 Figures—Regular Stockholders Divi- 
dend Declared—Home Office Promotions) ... 
(Non-Par Rates Increased—American Men 
Tsble Used—Executive Promotions) 
CROCE RESIN WOMMOMIGS). <.o0 veto cscccccccesce 
(Western Regional Convention) ............ 
(Regional Convention—New Annuity Rates) 
London Life Insurance Company, London, 
Ont., Canada (Dividend Scale Increased) .... 
(Financial Statement as of Dec. 31. 1087) .... 
Lutheran Mutual Aid Society, Waverly, Iowa 
CREE. BGahenavbbascetaccehensccstccduras 
Lutheran Mutual Life Insurance Company, 
Waverly, Iowa (Correction Notice) .......... 
Mashettes Life Insurance Co., New York, 
a TD NED, oa > conan cae ss sen.ee 
1937 Figures—Rules on $10 Premium) 
(Report of Examination) 
(Production Increases) 


(Consolidates Operations—Lovejoy’s Silver 
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Manufacturers Life Insurance Co., Poronte, 


Ont. (Saginaw Branch Leading the Field) . 
(1937 Figures) 
(New Dividend Schedule) 
Pils Se PRET Si cccevevconseeean 
Massachusetts Mutual Life Ins. Co.. “'Spring- 
field, Mass. (Reports Increases—Two Pro- 
GROG ccciucasececenenwicie padsasareasdevict 
(Bulkley Elected Director—Fischer Honored) 
(Forty-Sixth Annual Convention) 
(New Annuity Rates) . 
Massachusetts 


Protective Life Insurance Co., 

Worcester, Mass. (Report of Examination 
| er ea egncneeese ee 

Metropolitan Life Ins. Co., New York’ ‘City 
(Ecker Continues Caabruen—Wiatiery Bros. 
Group Plan) ceece 
(No Objection to Savings Bank “Insurance) 
($100.000 Available for Housing Investment— 
PPURPERUS CIMINO os on 00.55.40 0505000004 
(Reports Record Year—Boy Scouts Retire- 
ment Plan---Standard Brands Group and 
SF eae 
(Announces Housing Project) ............5. 
(Duvernoy Group Program— ~ seooree bi an 
Seulpture Prize) 
(New Agent's 
BRRGGRD occ vccccecsshcesetseesecpesttncecsesen 
(Anactment Development—Ordered “to Bar- 
gain with C 0.) 
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Mid-Continent Life Insurance Company, Okla- 
homa City, Okla. (Rates and Values Revised) 


— Life Insurance Company, Kansas 
Mo. (No Rate Changes at Present) .... 
siatana Mutual Life Insurance Co., Columbus, 
(Rates and Values Changed) 


Thosart Successful Year—New Optional 
Settlement Rules) .....cccescsecsccccccccccvce 
(Guaranteed Low Cost Dividends) .......... 
Minnesota State Life Insurance Co., Minneap- 
olis, Minn. (Receiver Appointed) ..........+.. 
Modern Life Insurance Company, St. Paul 
Minn. (Bids for Two Companies) ............ 
(Consolidation Plans Cancelled) .........+.+. 


Modern Woodmen of America, 
Ill. (Executive Changes) 
(Personnel Changes) ......... 

Monarch Life Insurance Company, peti 
Mass. (Dividend Scale Continued) ..... 
(Opens New Home Office Building) 

Montana Life Insurance Company, 
Mont. (Becomes Western Life) 

Mutual Benefit Life Ins. Co., 
(Continues Dividend Scale) 
(Reports Record Figures) 

Mutual Life Assurance Co., 
(1937 Statement Figures) 

Mutual Life Insurance Co., 
(Dividends Lower) 
(1937 Figures—New 
Elected & Trustee) .rccccccccccecvcccscoccse 
(New Annuity Rates—New Term Premiums) 
CPUONOOD THOTED vaccccetcscivocecgusdenece 

Mutual Service Life Ins. Co., Spokane, Wash. .. 
(Reinsured by Sunset Life) ..............+-6- 

Mutual Trust Life Insurance Co., Chicago, Ill. 
(Dividend Schedule Continued) .............. 


Rock Island, 








Newark, N. J. 
Waterloo, Canada .. 
“New "York “ 


National Fidelity Life Ins. Co., Kansas City, 
Mo. (Business Up—Taylor Now Vice Presi- 
dent) 


National Guardian 


Life Insurance Company, 
Madison, Wis. 


(Mutualization Process Com- 


WENNOED. ccccvccceccessccoepececepesveconheceee 
National Life & Accident Ins. Co., Nashville, 
TOME, ccccovcccecccccogcceosccevevecceses gecee 
(2BBT FIgUres) .cccccccvccccccccccccesccesoece 


(Stock Dividend) ......cccsccccccssvcecvvcces 
(Report of Examination Favorable) 


National Life Insurance Co., Montpelier, Vt. 
(Dividend Seale Continued) ............eeeeee 
(Pension and Insurance Plan Agperns) “hae 
ee Reported—Officers & Directors Re- 
QUORCOG) cciccccecedvecescewerscescecesucctesses 
(Vice President Thomas Resigns—L. W. 
Douglas Elected Director) .........seeeeeeeee 


(Four Months Production) ..............+6+. 
(New Annuity Rates—Wood Elected Director 
—Increase for June) . 
National Reserve Life Insurance Company, 
Topeka, Kan. (Rates Increased) 
National Thrift Assurance Company, Omaha, 
PODER,  Khoceccscecveececessieccoebeveesccvoove 
(See Modern Life of St. Paul) ..............+. 
(Reinsured in Republic National Life) 
National Union Assurance Society, Toledo 
GEE, SRREIOED ccacccrvdcrtecinnececesses 
New England Mutual Life Insurance Co., Bos- 
ton, ae (Generai Agents Meeting—Advance 
1937 F 


Te rt re ee 
(1937 Figures—New Home Office Building 
BOGGS): co crccrcsecceesscevsesecsovsdteccecvevece e 
(HimtePs TORRS) ccccccccccvcccccccvccccecsvese 
(Changes in Agency Dept.) ............00-. 


(Now Anmulty Rates) occccccescesovscvecsces 


New World Life Insurance Company, Spokane, 
Wash. (Report of Examination Favorable) .. 
(Dividend Voted) ...cccccecccsccvccccecscecess 

New York Life Insurance Co., New York City 
(New Policy Forms & Dividend Action, etc.) 
(Satisfactory Year) 
CREE WRRUNOED. bess ccceecdsdvteedecseoeee sense 
(New Dividend Schedule) ...........seeeeeee 
(Harper Sibley Elected Director) 
(New Annuity Rates) 

North American Life 
Minneapolis, Minn. 
vised) 

North 

fork, 


Casualty Company, 

(Rates and Values Re- 

American Reassurance Company, New 
, 2 


Burke Now Assistant Secre- 
SE) ck ce cok wens ccecccgeseesdek cerredeesvens 


ary) 
CHEBMMRIMOR) cece ccccccccccecccccdeessecsoecce 


North American Union Life Assurance So- 
ciety, Chicago, Ill. (Chicago Lien 724%4%) 
Northern Life Insurance Co., Seattle, Wash. 
(December 31, 1937 Statement Figures) ...... 
Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. 
(Changes in Rates, Policy Forms, etc.) 
(Reports Satisfactory OOS). ccnervacceatecese 
(New Annuity Rates—Birkhaeuser Succeeds 
SND 6 icoccvedecutecvatestbesdecesveesae 
Northwestern Nat’l Life Insurance Co., 
neapolis, Minn. (Gains Continue) 
(53rd Annual Statement) . 
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123 
811 
895 


632 
700 
811 

56 
123 
263 


56 


633 
816 
264 


636 
702 


(January Nyerennes? 


(February = UP) .seceesceeeeecccerereres 

me of Examination Favorable—Gains 
QBOTIOED snc cccccccccccesceveceres pias nae 
(20% Imcrease) ...ccccccccccccccs P 


Northwestern Union Life Ins. Co., Ottawa, Il. 
(Proposed Contract of Reinsurance with 
illinais Bemneane BAGO) ccccccescccesecevevecs 

Occidental Life Insurance Company, Raleigh, 

(New Policy Issued) ......ccccccccseves 

Occidental Life Insurance Co., Los Angeles, 
Cal. (New Business—Additional Directors) .. 
(Reduces Federal Reserve Life Lien—Ad- 
vance 1937 Figures—January Record Month) 
(Underwriting and Policy Changes) ........ 

Ohio National Life Insurance Company, Cin- 
cinnati, Ohio (Convention Examination) 
(Kirn Dies) oe Cees beereces ovaweedescocgee weet 


Ohio State Life Insurance Company, Colum- 
bus, Ohio (New Directors—Home Office Pro- 
motions—Advance Figures—Non-Participat- 
ing Rates: Revised) ...ccccosescccccccccocscose 
(Income Bond Provision Extended) 
(New Hospital Policy) 2.2 ssccccscccccsce 

Old Colony Life Insurance Company, Chicago, 
Illinois (Liquidation Completed) 

Old Line Endowment Mutual Life Insurance 
Co., Dallas, Tex. (Charter Surrendered) 

Old Line Life Insurance Co., Milwaukee, Wis. 
CRate Beek BEvised) oo. cvescecscccccdevccscce 

Oregon Mutual Life Insurance Co., 
Gee. (ARSE TiS BIOS) seins see beve ccs gecwevevpee 
(Report of Examination Favorable) ......... 

Pacific Mut. Life Ins. Co. of Los Angeles, Cal. 
(California Supreme Court Upholds Re- 
habilitation Plan) 
a | re ere pre 
(Haskins Elected a _ Director—Licensed in 
West Virginia—Officials of Former Com- 
re ete 
ipevense Figures—Non-Participating Rates 
Revised—Morgan & Groton Now Vice Presi- 
dents—Merger of Los Angeles Agency) ...... 
(New Juvenile Policies—Revised — a 
ance Limits—1937 Statement Figures 
(Trustees to Vote Stock—Flood 
RE. sa westniseed saad cetnsiesnintmentuons 
(Supreme Court to Review Reorganization) . 
(Goes on 3% Reserve Basis) 
(New Policy Contract) . 


(New Policy Forms—New Rates and Divi- 
GD. esha ein se kasnes evienueeedascowenathe 
Pacific National Life Ins. Co.. Salt Lake City, 


Utah (Report of Examination) ............ 
Pacific States Life Insurance Company, Denver, 
‘olo. (Liquidation Nearly Completed) ...... 
(Partial Report of Liquidator) .............. 
Pan American Life Insurance Co., New Or- 
leans, La. (Large Group Policy Issued) 
(Executive CONEY css cc. stieaknoeceeteaniondhs . 
(Limont New Superintendent of Agents) ... 
Paramount Mutual Benefit Association, Rock- 
ford, . (Reinsured by Pioneer Life of 
WOPOEONG, NENG). 60d. ctdwedctciandndcksenesedeeekes 
Peninsular Life Insurance Company, Jackson- 
ville, Fla. (Reinsures Virginia <q 
Paul Revere Life Insurance Co. 
BEOGR,. 5.000540 0ssdaneecenee pekies Sina on 
(Report of Examination Favorable) ........ 


Penn Mutual Life Insurance Company, Phila- 
a Pa. (Retirement Income Policy Re- 
VEROES cecccseceptiseews tonercecd sees 
op ge eer ee 

Peoples Life Insurance Co., Frankfort, Indi- 
ana (Malpas, Vice President) ...........e0. 

ey; 2 Life Insurance Co., Philadelphia, 

H. Beard Elected Director) 
(1937 F ‘igures) 
(Blehl Dies) 
SPOOR: SEMEN. on ais sin cin cnn 40 Swe 
(Honors President Maloney—Production In- 
ON UNEINE dine Sudade ssh s0benencne ses 


Phoenix Mutual Life Insurance Co., Hartford, 
Conn. 


(Home Office Promotions—R. L. Jones 
POND. \ ire Uenw hom bbhtds sees wtis nen apanee ee 
(Dividend Seale Continued) ...............6. ® 
eS eae 

Pilot Life Insurance Company, Greensboro, 


(Production Figures) 

(1937 PRED oR vb ee hes 00005 cia deen eeeeenet 
ere er: 
Pioneer American Life Insurance Company, 

Dallas, Tex. (Reinsures Southern Standard 
Ree We BOE: NEL: ccc hw amen sdcavcasesiane 

Pioneer National Life Ins. Co., Topek 





(Colmery Now. President): ........cccccecsss 
Policyholder’s National Life Ins. Co., Sioux 
Falls, 8S. D. (Changes to Stock ee. PS 
Polish National Alliance of the U. S., Chicago, 
Re: CRIED Gin ea. hc eno dap Gansdee cetinne 
a oe Life Insurance Company, New York, 


We CHRIIRREUNE TRODORED 200.065 sss eccdcunse 


Bi. Retienal Life Insurance Company, New 
York, N. Y. (Examination Report) 


Ww orcester, ‘ 
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Presbyterian Ministers’ Fund, Philadelphia, Southern Aid Society of Virginia, Inc., Rich- 
























Pa. (Retirement Income Endowment) ....... March ....... 8&2 A i: Spunk: ob'-y.03e i> Cee helen baie tanta 
Protective Life Insurance Company, Birming- a (B. L. Jordan IR CR ey SE aR pS ee - 901 
ham, Alabama (New Rates) ..............0: August ... 268, 279 Southern Life & Health Insurance Company, 
(Report of Examination Reviewed) ........ September .. 345 Birmingham, Ala. — nemietnased © . 208 
Provident Life & Accident Insurance Co. Southern Life Insurance Co., Atlanta, Ga. 
Chattanooga, Tenn. (Rates Increased) ...... January ..... 639 (Home Office Promotions) .............. SS eee 825 
(New Rates Illustrated—Optional Life In- (Enters Florida) .......... iene Ceescew poses MENS cccee e 271 
come Policy Added) ..........seeeeeeeeeeeees rosary cece ue Southern Standard Life Insurance Company, 
aL  dieth ca ncdtic Vad o44-e0 nee) 0o8-0s ‘ — eseewen 23 Houston, Tex, (Reinsured in Pioneer Ameri- 

oo a ee ee Seo eee Le 62 ean Life) Age dient Kins. eeleetaplion prephies R95 
Se, SEED -..c cowedindeescnkhox ‘Se A mber 347 Southland Life Demmmeaen Co. , Dallas, Sie ccc w 
Provident Life Insurance Co., ” (Merges with Gulf States Life) ............. . 887 
oe img scape MOOT OO ee eee ..» March ....... 823 (Annual Statement as of Dec. oy 1937) . 901 
Provident Mutual Life Ins. Co., Philadelphia, CONNIE. POUMMDENOIND: 6 iiccccduucesccousvovs 210 

Pa. (Gains Announced) on vectneCorctewabeotne January ..... 639 Southwestern Life Insurance Company, Dallas, 
ET CIEL Wa 0 vaawe cen cdiweseiny 6060s Odeo MNGD vie caus 824 Texas (Stock Dividend Feb . 713 
(Bradshaw Promoted) .........cccceccccccees March ....... 824 stand a! Lite Li de ay seees eeesetaces iis ebruary .... é1s 
(First Regional Convention) ...............+ MO oncces cn: ae ancarc ie snsurance Co., Indianapolis, ® 
Si NN ME, eh icknsateeeiends aaveecens SUE wnkecage 124 Ind. (ata on Stock Policy Plan) .......... - January ..... 643 
(Increased Annuity Rates) .............4..4+ August ...... 269 Gitte Dune bank. eatin He sa JUNE .....00. s vee 
Peqgetiol Tncnsqnce mgr § -newert, © . J. ; — SEROUENONY ovat cc ceseces ixne Seite a otitis September .. 350 (Exter 
(Writes Group Including y. enefits) ... anuary ..... ¢ om . . » patti 3 Prem' 
(Merck Retirement Plan) .................005 January ..... 639 pay ey a Co., Worcester, Mass, January 643 (neve 
(Ordinary Dividends Revised—Directors Re- (1937 Figures—R. C. “G Suest Promoted) ‘hates taides > March ....... 825 
elected—Home Office Promotions—Group thasuaiiees New C ative t-—Holding New Re. - ce a 
Death Benefits Liberalized—Downtown rional eohenn . is 1 8 May 64 
Ee Bg OEE IEE February .... 710 eMelics) Selitis Mine Geatbsass  Maatonal — 
(Recent Group Cases—Dr. Comeau, N. Y. C. March ....... 824 Meetings) PES ED eee 128 
Referee) 22... sees enceeseceeeecececeeensecess “. (New Annuity Rates—Dr. Gage Dies) 22222: August ....-- 271 
(New Dividend Schedule) ..............++-+++ March ...... . T70 Beep hair fDi igigeh ak Spear edie - 
(Annual Business Conference—Smith Asso- State National Life Ins. Co., St. Louis, Mo. .. 
ciate esa pe canveteanevecesavak es I ain ddeus 62 (Knetzger Vice President) ............+..+006 April ........ 901 
< Cc. P. Messick Appointed State Director) June ........ 124 Stonewall Life Insurance Co., Vicksburg, Miss. if 
ht AiR Rare Spechgh: AF ACE TAI ALO 269 CESROGE Th TINO, 5 boc cccecévccuctceoce ee 902 
(James F, Little Dies—U. S. National Bank : (Reinsured in All States Life) ............. May ..ccccoee 65 
Plan—Orange Memorial Hospital Group) 347° Sun Life Assurance Co., Montreal, Canada 
Pure Protection Insurance Association, Chi- as (eT Foes ee eee eee eeeeeeeseeeees : a? vote Bs — 
ago, Ill. (E SED Gasvndindesss enw sebeccces 37 SB) ccccecccecccccccccccccscscecess March ....... 26 
Puritan Lite coven mnedl Nero Providence, oo 8 UFecoreney Seeenen en Saas Lae August ...... 272 
R. I. (Report of Examination Favorable) ... un Life Insurance Co. o a, s as 
mE Lite Insurance Company, Pittsburgh, ~ Md. (Present Directors and Officers) ........ February .... 714 
Oe OE oe re 7 Sunset Life Insurance Co. of America, Olym- 
Republic National Life’ Insurarce Company, no Sp et ansepaleasitentierepredenpd 
Dallas, Texas (Official Changes) ............ 125 (Reinsures Mutual Service Life of Spokane, 
(Reinsures American Annuity & National a WHE We eawreknnddess0had0b0s06e6506e6ean see ee 8o4 
Thrift) (See Also Western Union) .......... 205 Texas Mutual Reserve Life Insurance Com- 
errr eae 269 pany, Tyler Texas (Financial Statement 
Reserve Loan Life Insurance Company, In- ie | SLO CRIT Le eee AT ARES eacdecuaee Mere ae 
dianapolis, Ind. (Fidelity Meeting) .......... 82 Texas State Life Insurance Company, Dallas, 
Rockford Life Insurance Co., Rockford, Ill. . Texas (Financial Statement as of August 
ORS 349 31, 1937) February 714 
Gas Mandeet Lise lenased..Ca.. nistee. Ue poxiecsawans ere 
Mich. (Custodian Appointed) . 642 Trans- Mississippi Life Insurance Company, 
(Petition for Receiver) sie 207 et Se Me. (ite Changed to Na- Jul on 
(Receivership Order) .....ccccccccccccccccce 270 tiona curity DD. . scccvevocesseseeentecs WY ccccccee © 
(Reinsured in Great Northern Life of Chi- Travelers Insurance Company, Hartford, Conn. 

EE 2c eventiiewkntebet-vdend ends beeltanh+%e 6dee 349 ——— 5 plenenoent Declared) ...... eédes ey seers 643 
Royal Highlanders. Lincoln, Nebr. (Insurance (Advance 7 BWUTES) ccc cccccccccscccecsces ebruary .... 715 
Department Orders as to Distribution of Sur- (Aviation Re-Classified—B. D. Flynn Made re 

te aa 125 Director of Bank) ........  ttteeesceseceeecees February .... 715 
St. Louis Mutual L ife Ins. Co., St. Louis, Mo. (Report of Examination Favorable) ........ GUND sicoscce 129 
era 900 (Increased Annuity Rates—Civil Service As- 
= . p | la 75 
Santa Fe National Life Ins. Co., Albuquerque, oan eee ae cn Sins: icc Ge. August ...... staal 
Sa etinewdabdensd cobbaRhwadhetacidbad esas 6 Central L . Co., . ee 
(Takes over Santa Fe National Life of Okia- Cdl a a re reer e March ....... 836 
Baus MUNWUMIER. 55.5 fc00004 Ooi ck onsacesscee 900 ew EE CUO an-05u- 566500 wausecemnncs a ee 68 
Jl) ) eee eee eee eee eee eee eee ee es 4 bat 
SOK ee Walon Matec! Life Insurance Co., Portland euhenien =< 
ES, Santa Fe National of New Mex- : = — of oe Favorable) ..... oe ee 68 
Oe PEPE RS +) eas AT LRT 900 Jnion eserve 4ife Insurance Company, 
Seaboard Life Ins. Company, Houston, Tex. Phoenix, Arizona ‘ 
(Reports Successful Year—Supplementary _(Reinsured by Fidelity Life of Arizona) ee ere 68 
BONS) accoceceedacovesteseseestaveeccceccces ° 711 United American Life Insurance Company, 
(Adds Participating Policies) .............. 27 Denver, Colo. (Receives License) .......... Pec 
(New Rates and Values) ......cc..ccccccee 214 a ae ere Se ~ WAS 350 
——s Life an  emeaeete Scranton, _ iy me my Association, Albuquerque, New . 
a. ee reer 208 RD NI oe ee ak eee bak ae September .. 351 
Security Life & Trust Co., Winston-Salem, N. C. United Fidelity Life Insurance Company, Dal- 
(Report of Examination Favorable) ......... 900 las, Texas (E. F. Anderson Appointed) Pn: Seuweske 211 
a —_ Insurance Company of America, Vetees > +. Ameen Insurance Company, - 
2 SS Te ae ee oncord, N. E tad CHANGES) 2. ccccscsses eee 826 
(Statement of Trust as of Dec. 31, 1937) ...... 62 (New Rates) i ib beenenke A me EE RE ES August ... 275, 280 
Becority, a a Re Company, Baltimore, J 128 vee ~~ ~ yo oyeeces. getina, Kan. y 
SOD widtnos sesdcewtceactecree WE  civecaus (Large Block of Stock Purchased) .......... february .... 715 
Security ee Life Insurance Company, 2 
Binghamton, N. Y. (Two New Policies) .... February ... 711 bey 2 Oa Oa, Noninn- 
(Dividend Schedule GPE woinieic os dees MEE Sine aewe on 
(Adopts Standard Annuity Sc hedule—An- pres Statement ‘as of Dec. 31, 1936) oe . Horch hodaashe ies 3d 
_— - ’ -, (Annual Statement as of Dec. 31, 1936) ..... tase weus 
nounces New Term Policy) ...........ceee. September .. 350 United States Life Insurance Co, New York, 
Security National Life Insurance Company, (Wells Director: Other Changes) .... January ..... 643 
Minneapolis, Minn, (Formerly ew Plan Uiixtente Service into Netherland West 
BA Bs OCD cc 0 cb ce er etntet ss iVeectcdesises January ..... 642 Indies) February 716 
Security Plan Life Insurance Company, St. (Statement Shows GE ocanseseet ioechene . April .....2.. 905 
Paul, Minn. (Changes Name to Security Na- CE IE oo wacaveeereceddnasnn Ter | ea 
| GN are pete aacmemigna aiid January ..... 642 (Enters Hawaii) ..........eecceeeeeeeeeee ees June ...,,.+. 128 
Service Life Insurance Co., Omaha, Neb. ...... (Gains Continue) .........-.sceccsccccsscoes August ...++¢ 225 
OCEAN EI March ....... 825 (Sales Gain—Hubbell’s 50th Anniversary— 
Shenandoah Life Insuranee Company, Roa- Freeman Tours Far East) ..........ccccccecs September ,, 81 
noke, Va. (January Business Increases) .... March ....... 825 United Workmen, Ancient Order of, Fargo, 
a. Rea Ss i ae a Septemijer. 350, 355 ay eat iid - February ..., 714 
South oa (iene ieee — Feb, m3 (Gorrestion gr see Conereverersoucesse ore aceetes ane 
e ates Increa: sovopersenevers ebruary .,,. 71 onnecticut BION) sprrererscccccccccccccee ADFil ........ O08 
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Opes, 14% & Accident Ins. Ass’n, Syracuse, 















{Fume Busimess) cccccccccccccccsccecce Auguat .occce FS 
SbCGe 06 OdK O60 e se tes Cans edeteeleessetes Western Life Insurance “Company, Helena, 
(Examined) ....... 906 Mont. (New Title of Montana Life) .... 828 
Universal Life Insurance Company, Richmond, (Favorably Examined) .....-..eccecsesceeees 71 
Va. Glensection- NWotieae) .cciciccccccsiwenss BOGE -dacckaee 211 Western Mutual Life Insurance Company, 
Victory Life Insurance Company, Topeka, Kans. Fargo, N. D. (Report of Examination) ..... February 717 
(Reduction in Bank Savings Life Lien) .... May ......... 69 Western Union Life Insurance Company, Lin- 
Volunteer State Life Ins. Co., Chattanooga, coln, Nebr. (Reinsured in Republic National 
EL - 04tiis- ivr ciesVireoueweeeerueenedsoonwaeesees RI ETA ns conaanclint ieee FUGA pecan oe sade Pera 2 | 
RRR tes eae P| rere 908 Wisconsin National Life Insurance Co., Osh- 
(Report of Examination Favorable) ........ ADT ccccee -- 908 kosh, Wis. (New Thirty Payment Policy) .... March ....... 828 
Washington National Insurance Company, Chi- (Favorably Examined) .....cccccesccccccess _ eee 211 
eago, Ill. (Rates and Values Revised) ........ February .... 717 (New Policy Forms and Rate Revisions) .. September 352 
(Favorably Examined—Home Office Promo- Wisconsin State Life Fund, Madison, Wis. 
i EERE NRE EEE AE SEE MER September 352 (Extracts—December 31, 1937 Statement) ... May ......... 71 
Western “‘' me 4 Life Insurance Company, Women’s Catholic Order of Foresters, Chicago, 
Santa Fe, (Moves to Albuquerque) ... February .... 717 Ill. (Report of Examination) ...........+..+. February .... 717 
West son” Life Insurance Company, San Woodmen of the World Life Insurance Society, 
Francisco, Cal. (1937 Figures) ............... POROR: Civicess 828 Omaha, Neb. (New Production Figures) PT i c6actes 129 
Western Empire Life Assurance Company, Yeoman Mutual Life Ins. Co., Des Moines, Ta. 
Winnipeg, Can. (Low Mortality Experience) . porch ceteawt 828 CE DED no 00.006 6pbicecdesueesscucsneas March ....... 828 
(Extends “Three-in-one” Principle) vetinbaee a ae 7 (New Title to be American Mutual Life Ins. 
Rigg rns Fee We (oscicn. << 7 a aa « epee a 275 
SPOON U - DROORRIOED — s.5cebincse ccc cxtwaseevs gaa 211 Zelf Hulp, Chicago, Ill. (Examined) ........... January ..... 643 
Price $1.58 Including Postage 
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Acacia Mutual Life Insurance Co., Washington, D. C. ...... 292 Lamas 248) tee. Co. Deca: MM ice civdecveiseeccccues 340 
Aetna Life Insurance Co., Hartford, Conn. ................- LARC. EERSTE, BABOON TIGR. bs 6c vcicscqsrcctivedccccsvceve sug 
Se SOUND OO Ws cucesceetoccccocrstceedcssoree Liberty National Life Insurance Co., Birmingham, Ala. ...... 
American National Insurance Co., Galveston, Texas ...... Life Insurance Company of Virginia, Richmond, Va. ........ 309 
Amicable Life Insurance Co., Wac 0, PEE -cuincgnatewawseenee 332 Lincoln National Life Insurance Co., Fort Wayne, Rs ¢ennds 323 
Atlantic Life Insurance Co., "Richmond, We sie vocccibcoecnte 305 Sonemeuesrs bay Ema. Co., TOramed, COMAGR <cccssccccccves 
Bankers Life Company, Des Moines, Iowa ...........-..e++ 300 Massachusetts Indemnity Ins. Co., Boston, Mass. ...........- 320 
Bankers Life ee men on ca tinea, Nel BS ke ele ge a Massachusetts Mutual Life Ins. Co., Springfield, Mass, ...... 322 
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“The above discriminating list of clients recognize that an advertisement in BEST’S 
INSURANCE NEWS is a mark of distinction as only those companies which receive 
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